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Apart from the effects of this operation, there is a 
general impression that rates higher than those of a month 
ago will exist for some time to come. The volume of out- 
standing Treasury bills is steadily expanding, and brokers 
are beginning to have large numbers of bills left in their 
hands—especially January bills, which are not a very 
useful or popular maturity. December bills have now 
passed mainly into the hands of their permanent holders, 
who need them to meet their requirements for the end of 
the year, and February bills also have their uses, as they 
mature at the time when tax collection is normally taking 
money off the market. The number of January bills held 
by brokers means that there is a larger demand for loans, 
and this is accentuated by the French withdrawals of funds, 
which still continue, and by the absence of any Continental 
demand for bills. Thus, although the banks continue 
to have money offered to them which in better times 
would be needed to finance trade, it is possible that there 
will not be more money about than is required by the 
market. 

















Nov. Nov. 13,} Nov. Previous Rate 
Osseo" | i930? | asa] nasa.” oh 
% % % % 1% 

a 3 3 3 3 +f (May 1, ’30) 
Banks’ Deposit Rate | 1 1 1 1 13 (May 1, °30) 
Discount f Call ...... 1 1 1 1 1} (May 1, °30 

Houses | Notice..... | 1} 1} 1} 13 |1¢ (May 1, ’30) 
Market rate (3 months’ 

SED kc Neskuberisncn 2a-t| 28% |2%-4+|) 2% 














The gold drain to France continues. All Tuesday’s Cape 
gold was bought forward on Paris account, and this week’s 
withdrawals on French account from the Bank amount to 
£1,835,000, making a total of £3,716,000 for the fortnight 
since the outflow began. Against this the Bank has 
obtained during this fortnight £500,000 in sovereigns from 
South Africa and £940,000 in sovereigns from Brazil, so 
that, allowing for minor movements, including the ship- 
ment of sovereigns for Spain for Customs duties purposes, 
the net efflux is only £2,475,000. As this week’s Bank 
return records gold stocks in the Issue Department of 
£157,913,000, the gold position so far is not such as to 
arouse any anxiety. 


* * * * 


The October statements of the nine English clearing 
banks reveal an expansion in deposits nearly to the level 
of last July. Cash, too, is appreciably higher than in 
September. 

















October, July, August, a October, 
1929. 1930. 1930. | 1930. 1930 
Oapital and reserves......... 130-8 131-8 131-8 132-1 132-1 
ACCEPtANCeS ....02.erccccecees 203-2 124-5 121-7 117-8 116-4 
Deposits (including uadi- 
vided profits, &c.)......... 1,764-7 1,794 -2 1,767 -4 1,764-1 1,791-2 
Total liabilities ......... 2,098-8 | 2,050-5 | 2,020-9 | 2,014-0 | 2,039-7_ 
Cein, notes, balance at 
bank, and cheques in 
course of collection ...... 247-1 242-6 235-4 232-6 239-3 
Money at call...........scccees 144.9 141-7 133-7 132-9 141-9 
SEUETID ccncsesevecconses> 265 5 267.0 276-5 281-3 283-3 
SND  cesenteansonepennceds 226 -9 264-5 279-3 283-8 296 -0 
Loans and advances ...... 974-0 950-4 934°3 925-4 922-3 
Oever for accept., premises, 
IO: Gubsshebocinebenetesmnenese 240-4 164-3 161-7 158-0 156-9 
Total assets ..........0. 2,098-8 2,050 -5 2,020-9 2,014-0 2,039-7 




















The contraction in advances has for the moment been 
checked, for the shrinkage between September and 
October is comparatively insignificant. Notwithstanding 
the relatively unremunerative level of discount rates, the 
October averages bear witness to a further large increase 
in the banks’ holdings of bills. 


NEW YORK. 


Money has remained easy, with call rate unchanged at 
2 per cent. The usual Federal Reserve statement says 


that reporting member banks’ loans on securities fell 
during the latest week by $181,000,000, but that other 
loans, including those for commercial purposes, rose by 
$42,000,000. The October trade returns show that exports 
were valued at $328,000,000. This is slightly better than 





is exactly $200,000,000 below that for October last yeg! 
Imports at $248,000,000 display similar trends, as tt 
September figure was $226,000,000 and last year’s Octoty 
figure $391,000,000. The numerous bank failure 
especially in the South, announced during the week q 
regarded as evidence of the dangers of chain bankin, 
In some cases the banks may be reopened, and in ap 
event only a few banks of importance are concerned. 
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THE STOCK MARKETS. rom +! 
The Stock Markets were quiet, business everywhemfhe co 
tending to contract, though prices showed only a smalfMjeal, | 
decline. Long-term gilt-edged stocks were easier, thougifl nod 
War Loan remained firm. Apart from speculative buying 
of Chinese issues, foreign bonds made an unsatisfactorgf’” , 
showing. Home railway stocks declined on the publica ne - 
tion of a drastic wage-reduction programme by the compton 
panies. Dealings in industrial shares were of narroypisk 0! 
dimensions, although the carry-over showed that the beagfo be | 
account in numerous stocks had been considerablftrst si 
reduced. The tea and rubber share markets remained ith, ade 
an idle condition, and oil shares showed sensitivity t 
selling pressure from the Continent. Mining description: 
were featureless, apart from a decline in the leading 
copper shares on the failure of the metal to consolidate the 
higher price level of last week-end. 
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THE COMMODITY MARKETS. _. 


Apart from an increase in the demand for house coalffactor 
and coke for heating purposes, the coal trade continues" 
depressed, and it is feared that the negotiations for af’ 
new wages agreement in South Wales may reach a dead-gle } 
lock. Business in the finished steel department hasfeW | 
been slightly more active, but the pig-iron and semi-géten 
manufactured departments, in which Continental compe- ble 
tition is severe, show no signs of an early revival. Raw stab 
cotton prices are again lower, and business, which isgee0t 
confined to deliveries for immediate requirements, con- onst 
tinues on a low level. The upward trend in wool prices and 
has resulted in increased activity in Bradford. Demandj>™® 
for leather continues to fall off and hides are weak.§ We 
Wheat prices are erratic and Canadian grain shows ppv « 


sharp decline on the week. ane 


THE FOREIGN EXCHANGES. * 

Dull and irregular is the best description of conditions 
in the Foreign Exchange market this week. Several cur- 
rencies fluctuated within narrow limits, whilst internal nd 
conditions in Spain operated adversely on the pesetaf. . 
Sterling on New York remained at about 4.85§ through}, 
out, but closed better at 4.85}4. Montreal improved by}. 
} to 4.85. Paris, after touching 123.63 gained threef. 
points on balance at 123.66. Brussels weakened frac- 
tionally to 34.823. Milan was better at 92.76. Madridjj - 
after touching 42.05 and 45.20, settled down at 42.90. 
Amsterdam was irregular, and moved in our favour to sp0 
12.07 after having been higher. Berlin gained } at 20.38,—"' 
and Switzerland rose sharply from 25.04 to 25.058. Offer 
the Scandinavian currencies Stockholm fell from 19.1192* 
to 18.093, Oslo gained 3 at 18.15%, and Copenhagen wasg?! 
weaker by the same margin at 18.163. South Americang® 
exchanges were again uncertain, Rio after fluctuating, “ 
was unchanged at 4$d., Buenos Aires was decidedly weakg** 
at 383d., and Montevideo 4d. worse at 39d. In the Fargia 
East the rupee was weak at 1s. 53d., and the yen lost§® 
ad. at 2s. 04d. In the forward market dollars were quotedy* 
at 1-64 cent discount for one and three months, whiley™ 
Paris was firmer at reduced discounts of 2 and ly" 
centimes. Brussels was quoted at one centime premiumg” 
for one month, and at one centime discount for three 
months. Milan went to rather wider discounts of 16 and 
45 centesimi, whilst Madrid was rather better at premiums 
of 4 and 11 centimos. The premiums on Amsterdam rose 
from yy cent and 4% cent for one and three months 0 
} cent and 1} cents, respectively. Berlin was 4 weaker 
each case, at 3 and 94 pfennigs discount. Business 1 
the silver market was featureless and narrow, and spo 
and forward prices both fell by yd. to 16d. and 1644.9" 
The Chinese silver exchanges reacted differently, Hong} 
Kong falling 3d. to 1s. 84d., whilst Shanghai gained by 
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the corresponding September figure of $312,000,000, but 


the same margin at 1s. 78d. ! 
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FEDERALISM AND RESPONSIBILITY. 


uz Round Table Conference, so far as can be judged 
rom the plenary sessions held this week, has begun well. 
be conception of a federal constitution, not as a remote 
jeal, but as an achievement capable of realisation in the 
mmediate future, has been brought to the forefront by the 
peeches of the representatives both of British India and 
he States, whose tenour has fully confirmed the antici- 
nations expressed in these columns a week ago that the 
ask of preparing a real All-India constitution would prove 
obe the crucial item on the Conference agenda. At the 
frst session on Monday, Sir Te} Bahadur Sapru, having 
made it plain that, subject to reservations necessary in a 
ansitional period, he stood firmly for real responsibility 
i the Centre, stated that he was a very strong believer 
in the federal form of government. 


I believe that therein lie the solution of the difficulty and the 
ilvation of India; and if I were to express my opinion freely, I 
ould welcome the association of the British States with British 
ndia mainly for three reasons—that they will furnish a stabilising 
or in our constitution ; that the process of unification will begin 
once; and that, in regard to matters of defence, they will furnish 
practical experience which is as yet wanting in British India. 

The Maharajah of Bikaner, who followed, gave it as his 
lew that the starting point in the deliberations of the Con- 
erence must be sought ** not in the dead hand of impos- 
ible uniformity, but in an associated diversity.’’ The 
stablishment of a unitary State with a sovereign parlia- 
ment at Delhi was, to his mind, impossible. In such a 
oustitution there would be no room for the Indian States, 
ud a government on this basis would ‘* crack under its 
wn ponderability.”’ 

We of the Indian States are willing to take our part in, and to make 
bu contribution to the greater prosperity and contentment of 
ndia as a whole. 1 am convinced that we can best make that 
ontribution through a federal system of government composed of 
he States and of British India. 

1 the following day, the Moslem attitude was set forth 
with equal explicitness by Sir Muhammad Shafi, who 
suggested that a self-governing India side by side with an 
Indian India, having its relations with the Crown, would 
“a hopelessly impossible conception.’’ In his view 
here was ‘‘ only one form of government, one basis for 
be future constitution of India which will suit the cireum- 
stances of the case, and that is the federal system.’”’ 


These declarations in favour of federation, which re- 
«ived further support from the Maharajah of Rewa, who 
spoke for what he described as ‘‘ the conservative element 
the Indian States,’’ and from Lord Peel, as spokesman 
lor the Conservative members of the delegation from the 
british Parliament, are impressive in their unanimity. 
but though the principle of federation in India may be 
‘udorsed on all sides as affording the most hopeful lines 
which to pursue agreement with regard to the various 
sues which confront the Conference—and above all the 
minant issue of the completeness and rapidity with 
which responsibility at the Centre is to be transferred— 
‘number of debatable points, as we pointed out last week, 
tmain to be cleared up before the federal idea can take 
‘lear concrete shape. There are, as the Maharajah of 
Bikaner remarked, several kinds of federation; and it is 
ident that before much progress can be made the Con- 
fence will have to choose broadly between two alterna- 
lve lines of constitutional policy. 

On the one hand, there is the possibility of what might 
¢ described as a ‘‘ single ’’ All-India federation. Under 

8 constitution the Governors’ Provinces, enjoying auto- 
tomy in all ‘* provincial subjects ’’’ of legislation and 
idministration, and with executives responsible (subject 
‘0 the Viceroy’s over-riding powers) to elected legisla- 
lures, would send representatives in common with the 
tates to a federal legislature whose purview would cover 
ill the ‘* central subjects,’’ and to which the Central 




























Executive—subject to agreed reservations—would be re- 
sponsible. That is to say, except in spheres wherein Pro- 
vinces and States alike were autonomous, the federal 
legislature would make enactments applicable both to 
States and Provinces. This would imply two things— 
firstly, the disappearance of the existing elected legisla- 
ture of British India and, secondly, the surrender to the 
new federal legislature by the Princes of a certain measure 
of the sovereignty which they now hold. 

There is no reason to suppose that the difficulties in- 
volved in satisfying this second condition need prove 
insurmountable. On Wednesday the Maharajah of Patiala 
made it plain that the Princes would not abandon any of 
their claims to complete *‘ internal autonomy, without any 
interference on the part of British India, whatever the 
constitution of British India may be ’’; but, even though 
the States preserved their ‘‘ internal autonomy ”’ intact, 
and though their internal constitutions might continue 
to differ substantially from that of the Provinces of British 
India, there should be no insuperable obstacles to agree- 
ment as to where sovereignty should be vested in matters 
of *‘ common concern.’’ On the other hand, the possi- 
bility cannot be overlooked that the delegation from 
British India may regard the abandonment of a central 
British Indian Parliament as a serious setback to national 
aspirations. Indeed, we believe that some, at least, of 
the delegates adhere strongly to the view that a solution is 
to be sought in a bi-cameral system whereby there would 
be a central legislature (preferably by direct election) for 
British India, and, side by side with it, a federal legis- 
lature for All-India. We do not say that such a system 
would necessarily be unworkable, but it appears to raise 
points of considerable difficulty. Unless the functions of 
the British Indian central legislature were to be confined 
simply to the co-ordination of ‘‘ provincial subjects,’’ it is 
not easy to see how the operations of the two legislatures 
could be prevented from conflicting with one another; 
nor, unless there were to be in effect two central executives 
—one *‘ minor ”’ and one “‘ major ’’—can we readily con- 
ceive how the Viceroy and his Council could accord to 
two legislatures, the larger of whose orbits would include 
the lesser, the desired degree of responsibility. 

In any event, it is clear that much hard thinking and, 
we hope, a helpful lead from the British Government, 
will have to be given to the task of shaping, at least in 
the rough, the broad lines of a federal constitution before 
public opinion in this country can usefully be asked to 
make up its mind on the crucial question how far 
‘“‘ responsible government ’’ is to be established in the 
immediate future at the Centre. 

In this connection there are two main points to be 
considered. The first is that of the Army. From the 
trend of the speeches at the Round Table Conference it is 
evident that there should be no insuperable difficulty to 
an arrangement under which defence is reserved, pro- 
vided the process of Indianisation, as indicated in the 
Viceroy’s Despatch, is really pressed forward. The 
other, and more difficult, problem relates to the transfer 
of responsibility for finance. 

This lies at the root of the matter, and the section 
dealing with it is perhaps the most penetrating and 
realistic in the Government of India’s lengthy statement. 
If defence, which absorbs the greater part of the central 
budget, is reserved, and if Parliament cannot divest 
itself of all responsibility with regard to the existing 
loans of India and the status of the Services, Parlia- 
ment, the Despatch observes, must be satisfied as regards 
items which cover nearly the whole of central expendi- 
ture. While, therefore, it will inevitably be provided in 
the new constitution that the sums required under these 
headings should be a statutory first charge on an Indian 
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consolidated fund, payable independently of any vote 
of the Indian Legislature, such a charge is of no use 
unless the necessary taxes are levied to produce it. 
Again, India’s credit is of vital importance, not merely 
because of the Government loans involved, but having 
regard to the enormous investment of British capital in 
the country, to say nothing of the additional capital which 
is still needed for India’s full development. Moreover, a 
shock to credit would affect not only British but Indian 
capital, which would undoubtedly seek investment 
abroad. Thirdly, it is well known that the remittance 
of funds to meet foreign exchange requirements is an 
important feature of the Indian situation, and it is 
clearly desirable that India should fall into line with the 
general trend of recent years, and that these important 
functions should be conducted in accordance with the 
dictates of sound finance and be free from political in- 
fluence. The establishment of a Reserve Bank is, therefore, 
regarded by the Government of India as a necessary con- 
dition precedent to any transfer of financial responsibility 
at the Centre. Finally, the Despatch concludes, the 
present is a very bad time to make such a change, 
because of the economic depression, the disturbing effects 
of political agitation and of boycott, and the fact that the 
amount of existing loans to be redeemed in the next few 
years is exceptionally heavy. ‘‘ It would indeed hardly 
be possible to imagine a combination of circumstances 
more unfavourable to an immediate change of policy, 
which might result in shaking public confidence in the 
credit of India.”’ 

The Despatch, however, does not find in these circum- 
stances a final obstacle to a transfer which is a neces- 
sary condition of the policy on which we are embarked. 
It urges that both sides should endeavour to work 
towards a condition under which transfer would be made 
possible, and notably ‘‘ rational and normal economic 
conditions, the re-establishment of credit and confidence, 
and the inauguration of the successful working for some 
time of a Reserve Bank with sterling reserves.’’ It is 
suggested that the Government must be the judge as to 
whether some of the less definable of these conditions 
are fulfilled, but that definite steps might be taken 
towards creating the necessary conditions, and that we 
should forthwith embark upon a period of preparation 
for the transfer. The creation of a central bank is a 
definite step, another is a clear statement by leaders of 
Indian opinion disposing of any suggestion of repudia- 
tion; while a still more tangible proof would be if Indians 
would show their willingness ‘‘to mobilise their private 
resources for the sake of establishing the national 
financial position.’’ Clearly, if national enthusiasm 
could be diverted to the raising of a great internal loan 
for launching the new constitution, it would be the best 
possible guarantee of the maintenance of India’s credit. 

When the conditions have been achieved, however, 
and the transfer made, it is suggested that safeguards 
will still be necessary, and they will include the creation 
of a consolidated fund as suggested above, some power 
of supervision and control to be vested in the Governor- 
General to maintain financial stability, and provision for 
the resumption of control by the Secretary of State in 
the event of an actual breakdown or a default of the con- 
solidated fund. The Despatch attempts to envisage how 
the operation of these powers would work with an Indian 
Chancellor of the Exchequer, and proposals are made 
which clearly envisage something like a time-table in 
the process of transfer, fixed in terms not of years, but of 
fulfilment of certain conditions. 

If we have emphasised the importance of finance in 
connection with any scheme which may be devised for 
Central Government in India, it is for the reason that, 
just as the Statutory Commission recognised that pro- 
vincial autonomy depended essentially on the Provinces 
having effective control over revenue, so, at the Centre 
no measure of “‘ responsibility ’’ can be considered as 
real, without the transfer—under whatever transitional 
safeguards may be necessary—of financial responsibility. 
It is by this test, above all, that the Conference’s pro- 
posals will be judged in India. 








EUROPE’S ARMED CAMPS. 


Te present and final session of the Preparatory Commi. | 
sion for the Disarmament Conference is turning out likefl 
and unlike the previous sessions—like them in makingll 
little or no headway in the direction of its proper objec. 
tive, but unlike them in producing a positive result. This 
positive result is not an agreed basis for a general limita 
tion and reduction of armaments throughout the world. 
it is something quite different. It is a redivision of thf 
Powers of Continental Europe into two opposing camps 
a reconstitution of the Continental European Balance gif 
Power, which, it was hoped, had been overthrown by the 
Great War and the peace settlement. 
As far as the ostensible business of the Commission isl} 
concerned, it will be seen from our League correspondent si] 
message on page 953 that the principle of the direct limi. 
tation of war materials has been defeated. On Friday, 
November 14th, a proposal for direct limitation, movedfl} 
by Germany, was lost on an equal vote of nine to nine} 
The United States, the U.S.S.R., and Italy, as well as 
one state-member of the British Commonwealth, the 
Dominion of Canada, were among the states that voted 
for the German proposal; France and her European allies, 
Belgium, Poland, and the three members of the Little 
Entente, were among the states that voted against. Ii 
the British vote had been cast in favour of the German 
proposal it would have given it its majority; but the 
British delegate, Lord Cecil, abstained from voting. On 
the same day, Italy moved a proposal for a combination of 
the two methods of direct limitation and budgetary limita- 
tion. This was defeated by eleven votes to nine, Lord 
Cecil’s vote being among the eleven. A Russian proposal 
on the same lines as the Italian proposal obtained only 
five votes in its favour. Thereafter, Lord Cecil made a 
motion to record that the majority of the Commission 
associated itself with the principle of limiting war material 
for land warfare by budgetary methods, while recognising 
that certain members of the Commission would prefer 
the direct method by specific enumeration and that cer- 
tain members would desire to see some combination oi 
the two methods. Lord Cecil’s motion was carried by 
sixteen votes to three; but the three dissentients were 
important. They were Germany, Italy and Russia—an | 
ominous combination. oft 
This week, the Commission has been giving its atten-J te 
tion to the limitation of naval armaments; but the group-§ 
ing of Powers which was revealed in the course of last sib] 
week’s proceedings seems likely to be the substantial tair 
result for which this session will be remembered. For the and 
plain truth is that France and her European allies can- it | 
not bring themselves voluntarily to renounce that decisive" s 
superiority of land armaments on the European Continent § In 
which they have secured through the outcome of the war} 
and the terms of the peace treaties. At Paris, in the small 
hours of the morning of November 14th—that is, a fewfito, 
hours before the German proposal for the direct limita ff of 
tion of war materials failed to secure a majority of votesf{ hu 
in the Preparatory Commission at Geneva—the French] rel 
Chamber, by 323 votes to 270, reaffirmed its confidence 
that Monsieur Tardieu’s Government would “’ persever} st 
in the organisation of peace by guaranteeing national | 
security and the observance of the treaties.’’ And in the § th 
course of the preceding debate, both Monsieur Tardiet of 
and Monsieur Briand vehemently denied that the &] w 
Allied and Associated Powers were under any obligation to at 
reduce their armaments. ae 
It is difficult to see how this thesis can be maintained, be 
considering that, in the peace settlement, these Power’} i 
solemnly declared that the immediate compulsory UD} ag 
lateral disarmament of Germany and her late allies wa*f fu 
intended as the first step towards an eventual voluntary) ar 
reduction of armaments in all countries. But it would be W 
idle for us to enter into a controversy with our own late} in 
allies over this matter. The important—and lamentable— th 
fact is that, when it comes to the point, France and rs ni 
allies are unwilling to renounce their present superiorits ff fe 
of military force over the other military Powers of Conf rc 
tinental Europe. Instead of discussing whether they re - 
legally or morally justified in taking this line, it will ss 
more useful to consider what the consequences of th} p 
policy are likely to be. . 
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the French Chamber show, will be to set up a vicious 


The first consequence, as the terms of the resolution in 


circle of inequality in armaments and intangibility of 
treaties. The preservation of the precise dispositions of 
the peace treaties, which are so greatly to the advantage 





of this group of Powers, is the object for which they de- 
sire to maintain their superiority in armaments. But the 
very effort to maintain this superiority in armaments 
compels the French Group, conversely, to insist more than 
ever upon the sacrosanctity of the treaties. France dare 
not assent to the diminution of Poland’s present politi- 
cal assets by one jot or tittle, for fear that Poland might 
abandon the French alliance, and vice versa, for the same 
reason, Poland dare not approve any revision of the peace 
treaties which might not be agreeable to France. Thus the 
refusal to disarm and the refusal to revise the treaties are 
bound up with one another, and each, under the influence 
of the other, is bound to grow ever more intransigent with 
the passage of time. 

Now, if this situation sets hard, there is only one pos- 
sible outcome. The armed force by which it is main- 
tained will evoke a counter-accumulation of armed force ; 
and this counter-accumulation will gradually grow until 
it 1s powerful enough to overthrow the present French 
“ system of Europe ’’ by violence in another general war. 
In the long run the French side is bound to be the losing 
side, because it stands for the past against the future, 
ior fixity against change. In other words, it is an attempt 
to arrest the course of Nature; and Nature, which consists 
of change, cannot be bound permanently in any chains of 
human forging. Thus the French ‘‘ system,”’ if it is not 
tlaxed at an early stage by persuasion and agreement 
and common sense, is doomed to be broken at a later 
Stage by war. In which of these two ways is the French 
system of Europe ’’ to come to an end? The answer to 
that question will make the whole difference to the future 
of Western civilisation ; and it looks as though the question 
were being settled—and settled in favour of future war— 
at Geneva now. 

Is it too late to prevent the question of the future from 
eng given this fatal answer? May it not still be pos- 
sible to save the peoples of Europe from being herded 
‘gain into two mutually hostile camps from which, in the 
fullness of time, they will be led out to slaughter one 
‘nother? In conerete terms, this is equivalent to asking 
whether it may not be possible to secure a change of policy 
th France. For the prevalent policy does not represent 
t ¢ feelings and opinions and wishes of the entire French 
—- There are people in France who desire to turn her 
eet away from the path of destruction and to explore the 
oad of disarmament all round and of a moderate revision 
ot the peace treaties by agreement. Why is this element in 
tance—an element which is neither numerically nor 
Politically negligible — apparently impotent at this 
moment? Is it because they have been looking for en- 





couragement and support from those who think and feel 
like them in Great Britain, and have been perplexed to 
see the British delegate at Geneva pursuing a policy 
which, in their eyes, is simply strengthening the hands of 
their own opponents at home in the Chamber and the 
country ? 

Lord Cecil’s tactics at Geneva have indeed been puzzling 
to English as well as to French observers. One knows that 
the art of statesmanship is to give way on minor points 
in order to secure agreement on essentials; yet this time 
it almost looks as though the British Government had 
allowed its eagerness for agreement to betray it into doing 
something quite different. It looks as though it has been 
letting vital points go in order to secure an agreement on 
minor matters which is of little value in itself and which 
only throws into sharper relief the real and growing 
division of hearts and minds between the French group of 
Powers and the rest of Europe. 








THE NATIONAL CAPITAL. 


Tuat branch of statistical science which concerns itself 
with estimating the national wealth is still in its early 
adolescence, and since the outbreak of war in 1914 its 
growth seems to have been arrested, owing to the rapid 
changes in conditions which never remained stable long 
enough to allow such an estimate to be attempted. For- 
tunately the recent election of Sir Josiah Stamp to the 
Presidency of the Royal Statistical Society, has provided 
the occasion for a fresh attack upon the subject in an in- 
augural address delivered last Tuesday. 

The two accepted methods of approach to the subject 
are the Giffen method, which attempts to value the assets 
of the country as a going concern by capitalising incomes, 
and the *‘ multiplier ’’ method, which obtains the result 
from the annual value of estates subject to death duty 
by multiplying by a figure representing the ratio between 
estates passing on death annually and the total capital. 
This method takes no account of property in public owner- 
ship, but includes the national debt. Sir Josiah Stamp 
works by the Giffen method, and then checks his results 
by the ‘‘ multiplier.’’ His principal sources of material 
are the income-tax returns for 1928. Under Schedule A, 
the net annual values of houses, after allowing for re- 
pairs, reductions and discharges, amount to £220 millions 
for England and Wales, and £23.5 for Scotland and Ireland. 
Capitalised at 17.5 and 11.7 years’ purchase respectively, 
these give a total value of £4,125 millions. The addition of 
the new houses built in 1928 brings the total to £4,238 
millions, which Sir Josiah Stamp raises to £4,500 mil- 
lions to allow for the effect of rent restriction in reducing 
the capital value of house property and giving rise to 








& corresponding increase, which is not capitalised, in the 
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real incomes of tenants. Land, after an allowance for 
the value of undeveloped sites, is valued at £950 millions. 
Owing to the exclusion of the Irish Free State, and to 
the very much lower rates of interest, this is less than 
the 1914 figure. Farmer’s capital is put at £450 millions. 

Trading profits assessed under Schedule D form the 
largest category to be dealt with. After the necessary 
deductions for wear and tear and overcharges, the net 
profits from manufacturing, mining, distribution, trans- 
port and communications, less profits from retail trade 
and businesses not run by limited companies, amount to 
£480 millions. The distribution of these, assumed to be 
in the same proportion as in the case of the large sample 
of industrial profits analysed in the Economist, relating 
to the year ended June, 1928, after setting off debenture 
interest as being about equal to the annual value of pro- 
perty, and the income from outside securities (which do 
not enter into the assessed profits of Somerset House, 
though they do come into the samples), is as follows: Dis- 
tributed on preference capital, £91 millions; on ordinary, 
£289 millions; reserve, £100 millions. In order to find a 
multiplier for the capitalisation of this group of incomes, 
Sir Josiah Stamp has carried out a most interesting classi- 
fication according to yield of a large sample of stock 
exchange securities, from which he arrives at 11.88 years’ 
purchase as the overall multiplier for capitalising these 
incomes. 

To the figure of £5,700 millions thus arrived at must be 
added £950 millions for the retail group. This is composed 
of £50 millions companies’ profits capitalised on the same 
basis as the other industrial profits, giving a capital figure 
of £600 millions, and an estimated capital of £350 mil- 
lions in the hands of a large number of very small business 
people. Profits from finance and professions are capi- 
talised at £1,450 millions, bringing the total of capitalised 
profits so far to £8,100 millions. 

These capital values of profits have been arrived at 
simply on the basis of stock exchange valuations. From 
a large personal experience, Sir Josiah Stamp estimates 
the magnitude of the “‘ unrevealed value ’’ representing 
the excess of assets over market capitalisation as 74 per 
cent. When 7} per cent. is added to £7,700 millions (since 
it does not apply to professional and small traders’ profits) 
the total of $8,100 millions becomes £8,675 millions. Rail- 
way capital is estimated at £860 millions, the capital value 
of interest on Government securities at £4,866 millions, and 
Deminion and foreign securities and possessions at £1,290 
millions. An allowance of 5 per cent. is allowed for losses 
and evasion, amounting to £475 millions, so that the total 
capital value of profits and interest amounts to £16,166 
millions. Profits below the income-tax level and national 
savings certificates add a further £475 millions, and move- 
able property is estimated at £1,500 millions. In esti- 
mating the value of the property of Government and 
local authorities, Sir Josiah Stamp points out that his 
predecessors have made a mistake of double counting 
in including profit-making concerns, since these are 
already allowed for under industrial profits. He estimates 
the national wealth under this head as £900 millions. 

The gross capital thus amounts to £24,945 millions, 
from which must be deducted £500 millions estimated to 
be held abroad. In arriving at the net national capital 
Sir Josiah Stamp decides, after some discussion, to 
deduct the entire national and local debt, but he says 
that ‘‘ There is room for discussion, with a nice balance 
of argument, whether these valuations should not also 
be made on a present-price basis, and not a face-value 
basis, inasmuch as a large part has been included as 
wealth on the former basis in the gross figures.’’ Since 
he decides against valuation on a present-price basis, it 
would have been interesting to know the arguments com- 
posing the “‘ nice balance ’’ which determined him upon 
this course, since the prima facie more natural procedure 
would appear to have been the other. The choice is im- 
portant, since Sir Josiah Stamp goes on to show that 
the net figure is the more important for general reference. 





a, 


The results of the estimates are summed up in the fg), 
lowing table: — 
Tuk NationaL Caprrat. 











(Millien £.) 
Statistical 
Approximation, 
+ ea 
Real property—Buildings ...............4. 4,500 300 200 
SEED encssenecsesoneonseves 950 75 5 
DOTTIE GE cocgnssesescncesessscecccesee 450 40 40 
Capitalised profits and interest ......... 16,170 875 875 
Capitalised profits below income-tax level 475 50 50 
Furniture and movable property ........ 1,500 100 300 
Government and local property ......... 900 300 100 
24,945 1,740 1,630 
Less belonging to people abroad ......... 500 150 150 
Genes Waalths...0...sccccccscsccccsvescsees 24,445 1,890 1,780 
Deduct debt charges .............ssssesees 6,400 200 200 
Bigb DORIA ncocvseneccveccocssssceveesees 18,045 2,090 
say $rds. 
+1,350 


When the gross total is compared, after making deduc. 
tions for death duty evasion, unrevealed profits, Govern- 
ment, charity, and other corporation property, with 
that reached by the ‘‘ estate multiplier,’’ it emerges as 
£21,275 millions, against Mr J. C. Wedgwood’s multi- 
plier calculation (brought up to date) of £20,050 millions. 
The reason suggested for a part of the difference is in- 
adequacy of the deduction for war loan held abroad. 








It can hardly be too strongly emphasised that exact 
comparison between different estimates of the national 
capital is not possible, as there have been wide differences 
in the rate of capitalisation and the treatment of the 
national debt, and other differences of treatment have 
been imposed by changes in the presentation of official 
statistics. With this reservation, Sir Josiah Stamp’s result 
= those of earlier inquiries may be set out side by 
side :— 


EstTIMATEsS OF NATIONAL CAPITAL OF 
(Million £.) 


Unirep Krinapom. 


Year. Amount. Author. 

ad cikieseKebisewteeese 4,000 

SEE ed cack coasithinveeenss 6,115 . 

eternal 8,548 ¢ Giffen. 

| GR ee 10,037 

eee 10,663 

> detcseiegiensannibene 13,036 +} Economist. 

ee 13,986 

EE - cenveanenenepeesoseos 11,413 Money. 

EE aire euteacsasauins 16,472 E. Crammond. 
14,300 Stamp. 

reer 16,000 Money. 

I iia 18,045 Stamp. 


In the fourteen years immediately before the war our 
national wealth, on these estimates, grew from about 
£11,000 millions to somewhere between £144 and £16 
thousand millions, an increase of from 32 to 45 per cent. 
In the next fourteen years it increased to £18,00 
millions, an increase of from 11 to 28 per cent., accord- 
ing to which estimate we accept for 1914. 

It is, however, a very complicated matter to make any 
intelligent comparison between pre-war and _post-wal 
figures owing to the change in the price level. The valua- 
tion of many material things, such as houses or plant pro- 
ducing commodities which have responded to the move 
ment, has risen, though not necessarily in proportion t 
the rise in prices. On the other hand, property givins 
rise to fixed income, including, for example, Sir Josiah 
Stamp’s railways, the Act governing which only pretends 
to give them the same percentage on capital as before 
the war, has fallen in value as a result of rising prices 
and the rate of interest. It would, therefore, require * 
much more detailed comparison—which perhaps Sit 
Josiah Stamp will give us at a future date—to follow the 
effect of the price movement on the change in valuation. 

Looking at the matter very broadly, it is perhaps at 
first sight surprising that the increase is not greate? 
in view of the rise in prices, for some seven years a0 
it was estimated that our post-war annual savings were 
at the rate of some £500 millions a year. But even if 
this rate has been in existence for a decade—giving 4 net 
figure of new savings of £5,000 millions—there has 
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to be set against this the loss of the war period when no 
real savings were being made at all and capital was de- 
preciating. This more modest rate is in keeping with 
the facts that the method of computation makes no 
allowance for the accumulation of capital investment in 
persons and the tendency in post-war years for a larger 
proportion of the national income to be consumed than 
before the war. We are indebted to Sir Josiah Stamp 
for his new essay in this field on which, however, there 
is clearly still ample room for further work. 








THE RAILWAY OUTLOOK. 
(BY A CORRESPONDENT.) 


ATTENTION is at present focussed on railway wages, the 
revision Of which is now the subject of negotiations 
between the railway managements and their employees. 
To prophesy the course of these negotiations would be 
futile, but it may be assumed with safety that the final 
agreement will take the form of a middle course between 
the demands proposed and discussed at recent union 
meetings and the drastic reductions of pay and alterations 
in the conditions of service which were put forward by 
the railway managements at their recent meetings with 
the union leaders. Quite obviously both sides are, so far, 
only manceuvring for position, but in view of the close 
relationship of the country’s trade and industry to the 
financial well-being of its main transport system, it is 
especially important at this time that the general public 
should appreciate the fundamental considerations of the 
existing railway situation. 

Turning, therefore, from future probabilities to finan- 
cial facts, it has to be remembered that the 24 per cent. 
voluntary deduction from all fees, salaries and wages of 
railway directors, officers and employees, terminated in 
May last, and the present negotiations have been in- 
augurated immediately after the conclusion of the six 
months’ “‘ truce ’’ which was agreed upon in 1929 when 
railway revenue was on the up grade and before the full 
effects of the present world-wide depression in trade had 
been felt. During the first forty-five weeks of this year 
the gross traffic receipts of the four main-line railways 
had fallen by £8,889,000. When it is remembered that 
in 1929 the Great Western Railway only earned 4.85 per 
cent. on total capital invested, the Southern Railway 
4.26 per cent., the London Midland and Scottish 4.00 per 
cent., and the London and North Eastern Railway only 
3.80 per cent., the gravity of the situation will be 
realised. 

Net revenue in 1929 amounted to approximately 
£45,000,000, divided between the companies as shown in 
the following table :— 


Reduction in Gross 


Net Revenue, Traffic Receipts for 


Railway. 1929. First 45 Weeks, 1930. 
£ £ 
G.W.R. 8,198,644 1,245,000 
8.R. vee 6,547,966 536,000 
L.M.S.R.... 17,175,283 4,292,000 
L.N.E.R.... 13,061,250 2,816,000 
44,983,143 8,889,000 


Gross traffic receipts, however, only apply to revenue 
from railway working, and it can hardly be hoped, in 
view of existing trade conditions, that the gross revenue 
from docks and other ancillary services will attain figures 
equivalent to those of 1929. Hence the actual reduction 
's probably greater than the above figures demonstrate, 
hor does it seem possible to expect any material improve- 
ment in railway traffic returns before the end of the year. 
It may be that the dividends from large investments in 
motor-bus operating companies will offset to some extent 
the reductions in revenue sustained under the heading of 
Passenger traffic, which for the first forty-five weeks 
totalled approximately £2,750,000, but an increase of 
tevenue from this source approaching the size of the 
Passenger traffic decline cannot be expected. 

t has, in fact, been patent for some years that the 
uture salvation of the railway industry in Great Britain 
Must depend upon decreased expenditure rather than 
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upon increased revenue, and, thanks largely to the policy 
of amalgamation, reductions in expenditure have been 
achieved during the last few years which would hardly 
have been considered possible, even by the best informed, 
six years ago. Taking the London Midland and Scottish 
Railway as an example, gross expenditure fell from about 
~ 70,300,000 in 1927 to £65,800,000 in 1929, and on the 
London and North Eastern from £53,670,000 to 
£50,890,000 during the same period. It is a point to be 
noted that in both these cases reduction of expenditure 
over the two years exceeded the reduction in gross 
receipts, and in the case of the London and North 
Kastern Railway exceeded it to the important extent of 
over £1,000,000. No similar example can be quoted of 
any railway overseas, serving highly industrial areas and 
with its employees strongly organised in trade unions, yet 
succeeding in effecting economies on a comparable scale. 

These reductions, admittedly, could not have been 
attained without the voluntary 24 per cent. reduction. 
The wages bill of the British railways amounted to 
nearly £115,500,000 in 1929, as compared with 
£118,000,000 in 1928 (these figures include the staff 
of the Underground Railway and the Metropolitan, which 
together number about 14,000, out of a total of about 
656,500 persons). Of the saving of about £2,500,000 
shown above, approximately £2,000,000 was due to the 
24 per cent. all-round deduction, but the bearing of these 
figures should not be emphasised too strongly in view of 
the variations in numbers employed as a result of such 
changes as the operation of road passenger vehicles. The 
peak figure of personnel was reached in the 1925 census 
with 702,000, which fell to a minimum of 642,000 in 
1929, followed by a small rise to 656,500 in March, 1930, 
well spread over all the railways, and partially due to 
increased traffics in 1929 and the extension of road 
services. The next census to be taken in March, 1931, 
will almost certainly yield a much lower figure of persons 
employed, but it must be borne in mind that the applica- 
tion of the eight hours’ day and guaranteed week has 
served to increase the number of employees and the 
wages bill in the railway industry far more than similar 
regulations would have affected manufacturing industries. 

The present wage negotiations, conducted against this 
general background, but with the difficulties of the im- 
mediate depression in the forefront of the picture, are 
likely to be influenced more by the circumstances of the 
moment than by probabilities of the future. The question 
arises, however, whether the present railway situation is 
primarily of a permanent nature, that is to say, due to 
road and other competition, or whether it is of a tem- 
porary nature and mainly due to the international 


trade depression. Obviously, if trade had _ been 
normal, the incidence of road competition would 
not have been felt so severely; and it is unfor- 


tunate that the period of flux and instability as regards 
inland transport created by the rise of road motor trans- 
port should have occurred in a period of national trade 
depression accentuated further in 1930 by a world-wide 
international depression. It is significant, however, that 
British railway traffic receipts have not slumped to any- 
thing like the extent to which those of the United States 
and Germany have; and trade recovery should be 
quickly reflected in rising gross revenue. Moreover, the 
fact that the last five years have forced upon the rail- 
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ways the strictest study of operating and other economies, 
such as improved signalling and reduced fuel consump- 
tion, augurs well for the future. 

Whatever may be the outcome of present wage 
negotiations (the companies’ suggested reductions are 
estimated to amount to approximately £9,500,000), it will 
be argued by shareholders, who have been, and are, pass- 
ing through a very lean period, that the entire benefit 
should accrue to them. In support of the contention that 
there will be no margin available to pass on to the railway 
users, it may be pointed out that the average receipt per 
passenger mile has now fallen to just over three farthings, 
or 4 little over 50 per cent. of the average fare paid by the 
tramway passenger, while the average receipt per ton mile 
is under three-halfpence. It is evident that lower fares 
or freight rates could be established, without injustice to 
shareholders, only if the volume of traffic expanded con- 
siderably. The railway trade unions have recognised in the 
past, and doubtless still recognise, that in their own 
interests the prior charges of the railways must be met; 
and, moreover, it can reasonably be claimed that savings 
in labour costs previously made have in fact been passed 
on to the consumer and have helped to check the decline 
in traffics. At the same time, if further sacrifices are asked 
of the railwayman, he is hardly likely to agree to make 
them solely for the benefit of holders of the equity stocks 
of the companies. Wage readjustments in the “* shel- 
tered ’’ industries will be greatly facilitated if representa- 
tives of capita] can satisfy the trade unions that reductions 
accepted by labour will be passed on to the consumer. 








THE DIRECTION OF OVERSEAS TRADE. 


Witn the October Trade and Navigation Returns the 
Board of Trade includes its usual quarterly analysis of our 
foreign trade by countries of origin and destination. The 
trade figures for the first nine months of this year, discussed 
in the Economist of October 18th, showed very heavy falls 
as compared with the corresponding returns for 1929. 
Imports had fallen from £897 millions to £785 millions, 
British exports from £543 millions to £441 millions, and 
exports of imported merchandise from £84 millions to £68 
millions. Thus, imports fell by £112 millions and total 
exports by £118 millions—a case of close parallelism 
between imports and exports. The Board of Trade 
analysis makes possible an examination of the geograph- 
ical distribution of this decline. 

The first table shows imports from and exports to the 
principal European countries :— 
JANUARY TO SEPTEMBER. 

(000’s omitted.) . 
Importe from | 





Exports to 





1913. | 1s08. | 1929. | 1930. 1928. | 1929. | 





£ 
17,285 





£ £ 
28,592 19,641 
ove 9,337 







10.103 
5.709 
17,490 
































| . 
Roumania ......... 1,000, 1,251, 1,424! 3,807 
Turkey in Europe 905 1,141 635 509 
Other European 
countries .......+. 55, 1,440) 1,571] 1,593) 278) 2,414) 2,742] 2,026 
Total .......-. 233,950. ee 339,259) 320,202 | 145,034! 167,741) 175,501/ 154,408 





This group accounts for only £19 millions of the decline of 
£112 millions in imports. The heaviest diminutions were 
those of £6 millions in our imports from France, £5 mil- 
lions in our imports from the Netherlands, £3.6 millions in 
those from Belgium and £2.1 millions in imports from 
Germany. These were partly offset by increases of about 
£23 millions each in imports from Russia and Roumania 
and smaller increases in those from Poland and Austria; 
all these four countries had also shown increases as 
between the same periods of 1928 and 1929. 
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Of the decline of £102 millions in exports, Euro, 
accounted for only £21 millions, i.e., about a fifth, thoy 
exports to Europe in 1929 were nearly one-third of oy 
total exports. Of the decline of £21 millions, £74 million; 
occurred in our exports to Germany, while exports to th 
Netherlands and to Belgium fell by £4 millions and {% 
millions respectively. Exports to Russia were £23 


millions higher, and there were small increases in oy” 


exports to Norway and Sweden. In most cases there wer 
declines as compared even with the 1928 level. It will be 
noted that France again takes the place of our beg 
European customer instead of Germany. 

The next table shows our trade with foreign countrie 
outside Europe :— 


JANUARY TO SEPTEMBER. 








(000’s omitted.) 
Imports from Exports to 
1913. | 1928. | 1929. } 1930. |} 1913. | 1928. | 1929, | 1939, 











19,152 





European) 6,113 


180,820 


5,201 
100,954 


7,544 
126,095 


8,923 
127,067 


6,723 
92,288 




















282,174) 287,010) 232,405 











Imports from this group, which were £54.6 millions lower 
than in the first three quarters of 1929, were responsible for 
more than half the decline in the total imports. Our 
purchases from the United States show a spectacular drop 
of £264 millions, or nearly 19 per cent. Of this no less than 
£12 millions was due to the diminished volume and the 
much lower prices of our imports of raw cotton. Of the 
decline of £174 millions in our imports from the Argen- 
tine, £9} millions is attributable to wheat imports, which 
were very much lower even than in 1928. Imports from 
Egypt declined by £64 millions, almost entirely due to the 
decline in the cotton trade. The only increases were shown 
by Persia, Brazil, Mexico and Uruguay. 

On the export side, this group contributed £35 millions 
to the decline. Here again, the United States shows the 
sharpest decline, of £12 millions. The most marked 
diminutions among other countries were those of 
£3.38 millions, £4 millions and £3 millions in exports 
to Japan, Brazil and Argentina respectively. The only 
increase was a continued expansion in our exports to 
Persia. 

Trade with British countries, shown below, underwent 4 
greater relative decline than that with European countries, 
but less than that with non-European foreign countries :— 


JANUARY TO SEPTEMBER. 
(000’s omitted ) 























Imports from Exporte to 

1913. | 1928. | 1929. | 1930. |} 1913. | 1928. | 1929. 1930. 

£ £ £ £ & £ £ | £ 

Irish Free State... | ... | 32,014 | 31,788 | 31,219 we» | 26.248 | 26,526 | 26.187 
West Africa......... | 3,871 | 8,923 | 8,911 | 7,020 || 4,611 |10,389 | 8,796 | 8,175 
Africa ...... 9, 18,141 | 17,902 | 14,729 || 16,506 | 23,090 | 24.468 | 20.170 
India and Ceylon | 39,614 |{56,602 | 55,032 | 47,501 || 54.984 }67,052 | 63,566 | 46.415 
Straits Settlements | 12,332 | 7,363 | 10,290 | 7,570 |) 4,356 | 8,460 | 9.502 | 6,022 
Malay States ...... 2,891 | 1,785 | 2,503 | 1,865 968 | 2,817 | 2,350 | 2,475 
pocecoscoces 27,239 | 41,976 | 43,178 ,098 || 25,730 | 40,634 | 39,843 | 26.385 

New Zealand ...... 18.928 | 40,927 | 41,272 | 38,363 || 8.155 | 14,194 | 15,531 | 14,038 
Siadiaabastine 21,879 | 40,749 | 34,085 | 28,047 || 18,110 | 25,308 | 26,544 21,700 

West Indies......... | 1,766 | 4,523 | 4,372 | 3,962 || 1,556 | 3.605 | 3,396 | 342 
Other possessions | 5,485 | 22,478 (21,510 | 17,212 || 9,798 | 19,321 | 20,331 | 19,425 
ae 143,031 |275,481 |270,842 |232,586 ||144,774 |241,118 j2o.8ss 194,419 























A reduction of £38 millions in imports was felt most in out 
purchases from Australia, India and Canada, which de- 
clined by £8 millions, £74 millions and £6 millions respec 
tively. The decline in exports amounted to £17 millions 
in the case of India and £184 millions in the case of 





Australia. These are the heaviest falls of all. The 
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Indian figure shows the effect not merely of trade 
depression but also of the political boycott; while the 
Australian figure has fallen below our exports to France. 
Exports to Canada, South Africa and the Straits Settle- 
ments also fell off considerably. Only our trade with the 
lrish Free State was maintained almost unimpaired. In 
the last three years our sales to the Empire have fallen 
fom 45 per cent. of the whole to 44 per cent., while 
our purchases have fallen from 31.1 per cent. to 29.6 per 
cent. 

The last table shows our exports of imported merchan- 
jise to the principal destinations :— 


RE-EXPORTS. 
JANUARY TO SEPTEMBER. 
(000’s omitted.) 

















1913. 1928, | 1929, | 1930. 
£ £ £ £ 

Ae SCTE 7,231 1,640 1,999 1,871 
dSNe eae 7194 891 841 694 
ae 388 346 354 261 
ahs, Sie 484 554 627 554 
Es cenassiecerceees 15,384 20,667 18,634 13,375 
Netherlands............00+. 3,976 3,553 3,976 3,312 
5,195 8,192 7,259 5,342 

8,512 147211 13,950 11,583 

684 1,674 1,289 728 

134 92 82 69 

231 215 164 121 

23,180 17,092 13,112 9,156 

— 7,201 7,495 7,464 

1,425 1,160 1,174 943 

1.144 1038 986 1,104 

27591 1.737 1,592 1176 

707 565 611 607 

2,699 1,860 1,741 1,456 

7,605 8,864 8.552 7,863 
WAN scnsrsisccacnen 82,364 91,552 84,437 67,679 











The most marked declines, as compared with 1929, are 
those of over £5 millions in our re-exports to Germany and 
ot £4 millions in those to the United States. Both 
countries are now taking a smaller quantity of re-exports 
rom us than in 1913. Re-exports to France and Belgium 
have also declined substantially, and the only slight in- 
trease is shown by re-exports to India and Ceylon. 

These tables show fairly clearly where the centres of 
iepression are to be found. So far as our export trade is 
concerned, the world’s industrial centres, Germany (with 
Holland and Belgium) and the United States, have 
bought between them £28 millions less than a year ago, 
the economic crises in India and Australia account for 
‘%) millions, while the Far East is responsible for 
wother £8 millions. The reduced purchases in Malaya 
bring the total fall in the countries named to no less than 
‘0 millions of the total decline. In every one of these 
cases, except that of the United States, our imports have 
fallen less than exports. In other words, the trouble is 
i2 Internal one to the buyer. On the other hand, there 
ite a number of countries whose main products have 
dumped heavily in price, notably Egypt, the Argentine 
ud the United States. In the first of these two cases, 
the fall of exports is comparatively small. The same is 
true of France, whose sales to us have fallen by £6 
nillions, but whose purchases from us have fallen by a 
‘ty much smaller amount. Thus the exceptional de- 
Pression of certain industries, the fall in commodity 
Piees, and political and financial embarrassments are 
‘sponsible for the particular movements shown, and in 
theee circumstances it would be rash to draw any con- 
“usions from the figure of 1930 as to any permanent 
thange in the trend of British trade. 








THE IMPERIAL CONFERENCE. 


‘HoRTLY before the Imperial Conference met, Mr Ramsay 
“acDonald expressed his surprise, which sounded curious 
“ the time, that it was upon the economic side of the 
“onference that public opinion was concentrated ; and went 
2 to emphasise the importance of the constitutional 
‘sues which it would be called upon to decide. This 
‘peech by the British Prime Minister is recalled to our 
made by the official report* of the deliberations. On the 
pene side little has been done, except to adjourn 
—ussions to a further meeting at Ottawa next year; but 


* Cmd. 3717. 





H.M. Stationery Office. 2s. 








on the constitutional side much necessary, if unspectacu- 
lar, work has been performed. Such work, it is true, 
consisted muinly in rounding off the really important 
achievements of the 1926 Conference in this sphere. 
But it had to be done, and could only have been done by 
& representative Empire gathering, and the way is now 
fairly clear for the expression of the 1926 decisions on 
Dominion autonomy in statute form. Some of the hasty 
indictments of the futility of the Conference, to which 
politicians and Press have treated us, therefore bear the 
stamp of petulant exaggeration. 

The report shows that scores of minor economic sub- 
jects were deliberated, ranging from such old friends as 
the double income tax, research, standardisation, forestry, 
statistics, communications, aviation and overseas settle- 
ment; and although no startling decision has anywhere 
been taken, the discussions and interchange of opinions 
were presumably helpful. But no one can read through 
the document without agreeing that the Conference has 
been disappointing. The one piece of solid work which we 
hoped to see accomplished on the economic side was 
the establishment of a permanent Commonwealth 
Economie Secretariat, and, through it, the machinery 
for continuous liaison and consultation, which might 
prove of inestimable value. This step, it will be 
remembered, was jointly recommended by the official 
representative bodies of British employers and trade 
unions, and was also supported by the Federation of 
British Chambers of Commerce throughout the Empire. 
Indeed, home opinion appeared to be unanimous as to the 
advisability and practicability of action on this line; and 
since the proposal has apparently been dropped, the only 
logical assumption is that it was because of objections 
raised by the Dominion representatives. What these ob- 
jections may be, we shall be interested to hear. The 
Report does not tell us, and it would appear that the 
nearest that the delegates got to considering it was to 
recommend some slight reconstitution of the existing 
Imperial Economic Committee. 

Disappointment must, nevertheless, be tempered by 
relief; for the Conference has parted without taking any 
of the far-reaching and mischievous economic schemes 
which were so freely pressed upon it. Nor can we join with 
the chorus of critics who lay the blame for the smallness 
of achievement upon the shoulders of the British Govern- 
ment. It may be that Mr MacDonald and his colleagues 
entered the Conference without adequate preparation and 
forethought. But if the major blame must be apportioned, 
and the reason stated why the Conference did so little in 
the practical field of organisation where so much waits to 
be done, the blame clearly lies most heavily upon Mr 
Bennett. For the Prime Minister of Canada rushed in at 
the very start of the proceedings with the obviously un- 
acceptable proposition that Britain should agree at once 
to a complete reversal of her fiscal system in return for the 
very problematical recompense of slightly increased prefer- 
ence margins on heightened Canadian import duties. This 
ill-considered attempt to stampede the British Govern- 
ment diverted the attention of the Conference from its 
most useful sphere of work. In giving Mr Bennett’s pro- 
posal an unqualified rejection, the British Government 
were impelled to soften this inevitable negative by showing 
the maximum willingness to discuss alternative methods 
of diverting trade into Empire channels by means of 
** quotas ’’ for wheat and other primary commodities, of 
bulk purchase schemes, and of import boards. All these 
discussions, which seem to have absorbed most of the 
time and energy which the delegates were able to devote 
to economic questions, appear so far to have been abor- 
tive. Mr Bennett’s egregious red herring drew the Con- 
ference clean away from the trail that might have led to 
solid work in the sphere of organisation. 

We are told in some quarters that the Dominion 
Premiers have gone away ‘‘ empty-handed.’’ This is 
hardly accurate. True, the promise of the maintenance 
for three years of existing preferences, conditioned, as it is, 
by the reserved right of the British House of Commons to 
remove any duty altogether, carries no great weight. But 
they have got something more. They have secured the 
adjournment of the economic discussions until next year, 








and, after studying the political position here, they are 
oC 
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probably buoyed up on their journey homewards with the 
hope that before discussions are resumed at Ottawa the 
present occupants of Downing Street will have made way 
for those who are ready to barter away this country’s fiscal 
freedom. That their hope will be fulfilled is unlikely, for 
we do not believe that the British electorate will empower 
any Government to impose those taxes on foodstuffs and 
raw materials which must be the basis of any real scheme 
of Imperial Preference. Nevertheless, there is just the 
chance, and Mr Lloyd George is afforded one more reason 
for keeping the present Government in power so long as 
madcap fiscal policies are to be apprehended as the most 
likely result of a change. 

There are reasons, too, for thinking that the Conference 
has been more useful than is generally supposed. The 
Dominion Premiers have taken a hand in exposing the 
impossibility of that grandiose plan of wholesale trade 
diversion, which Lord Beaverbrook euphemistically de- 
cribes as Empire Free Trade. Again, there may be a com- 
pensatory blessing in the mere fact that the main fiscal 
issue has been raised and faced. All the constituent 
States of the Commonwealth, including the Mother 
Country, have made it quite clear that each is bound to 
pursue its policy primarily in conformity with its own 
needs. ‘* Canada first,’’ says Mr Bennett; ‘‘ Australia 
first,’’ says Mr Scullin; ‘‘ Britain first,’’ echoes Mr 
MacDonald. This plain speaking should surely convince 
all the Governments of the Empire of the strict limita- 
tions imposed upon the fiscal method of Empire trade 
propagation ; so let us hope that, with the air cleared, the 
delegates at Ottawa next year will settle down to the 
Drganising work that should have been done in London. 
If that happens—and we are inclined to hope that it will, 
unless the fiscal revolutionaries achieve power in this 
country—there will be eventual compensation for all the 
time wasted in the starting and killing of hares at the 
Imperial Conference of 1930. 











Notes of the Week. 


a 


Another Ten Millions.—This week has brought a new 
shock to the taxpayer in the shape of a supplementary 
estimate of £104 millions for unemployment. It would 
be a million more if it were not for a grim saving caused 
by the fact that fewer people are employed and Ex- 
chequer contributions in respect of employed persons are 
therefore reduced. Actually ‘‘ transitional benefit ’’ 
which, on the optimistic basis of a live register of 
1,200,000, was estimated to cost £1034 millions in the 
current financial year, is now to cost, ‘‘ so far as can 
now be estimated,’’ no less than £22 millions; and there 
is something ominous in the official warning that the 
figure “‘ cannot be forecast with any certainty.’’ Perhaps 
the most disquieting thing about the figures is that £4 
millions of the new vote is required because the latest 
Unemployment Insurance Act has brought new classes, 
such as ‘‘ married women and seasonal workers,’’ within 
reach of transitional benefit; and disquietude is 
heightened by the analysis of unemployed benefit reci- 
pients in the current issue of the Ministry of Labour 
Gazette, which computes that the new Act has retained 
within the insurance system 315,000 persons who 
would otherwise have passed outside it. This may be 
right and proper, but it is impossible to read the 
Gazette's analysis without feeling that the new Act has so 
widened the holes in the benefit sieve that public money 
in large quantities may be improperly leaking through. 
This official analysis, coinciding with the supplementary 
estimate, underlines with new emphasis the urgent need 
for an immediate and thorough review of the whole 
system. It is, in our opinion, the biggest blot on the 
Government’s escutcheon that they refuse to face this 
need, save by promising a Royal Commission and making 
no haste even to appoint that. 








a! 


The Land Bill.—On Tuesday the Agricultural Lanj 
(Utilisation) Bill secured its second reading by 297 vote 
to 216; but though Dr. Addison’s measure received 
powerful support from Mr Lloyd George, the vigour ¢ 
Conservative opposition augurs badly for its progres 
through Committee, and the House of Lords will y. 
doubtedly be hostile. The justification for this oppositio, 
is not easy to discern. The Bill provides, briefly, (a) thy 
an Agricultural Land Corporation shall be established 
with power to acquire land by purchase (compulsorily } 
Parliament approves) for experiments in large-scals 
farming (limit of sanctioned expenditure £1,000,000): 
(b) that the Minister of Agriculture may similarly acquire 
land for demonstration farms and for reclamation ani 
subsequent letting or resale (expenditure limited t 
£5,700,000) ; and (c) that the Minister shall be empowered 
to train unemployed persons who wish to be resettled op 
the land, to finance small holdings and allotments fo 
this purpose, at an estimated capital cost of £1,100 per 
small holding, and £640 per allotment, and to provide 
loan capital, where needed, for settlers. To argue that 
this measure is calculated to produce a wholesale ‘ back 
to the land’’ movement would be absurd, and it 
obviously represents only one side of the Government's 
agricultural policy. But the attempt to foster the small 
holding and the allotment on the lines proposed is sound 
enough, as indeed all parties in the House conceded; and 
though all expenditure in present circumstances requires 
careful scrutiny, outlay might be directed to purposes 
much less useful and ultimately productive than the re 





































































clamation and reconditioning of neglected iand. The . 
large-scale farms to be run by the Land Corporation are ff o¢ 
an experiment whose justification must be tested by the ff h, 
results, but the expenditure sanctioned here is of rela- ff Je 
tively modest dimensions. There is, moreover, one all- ff gy 
important point in favour of the Bill. In seeking “ tof 4 
redress the balance ’’ by lending State support to certain ff g, 
agricultural activities, it avoids the easy and fatal road of ff gy 
artificial price-rigging, whether by tariffs or quotas. This § tg 
merit, we fear, accounts for much of the somewhat §, 
captious criticism directed against it. ec 
The Dyestuffs Act.—On January 15, 1931, the Dyestufis 
(Import Regulation) Act, 1920, is due to expire, and Mr fo 
Graham informed the House of Commons on Wednesday § 
that it will be allowed to lapse. This decision of the §* 
Government, assailed though it inevitably will be by the T 
bigoted Protectionist, is sound from every point of view. § 
The Great War disclosed that this country was dependent : 
upon Germany for supplies of aniline dyes; and the * 
demand arose that a strong British dye industry must be t 
built up. Hence the Act of 1920, which established a § > 
system of prohibition of imports subject to licensing. j“ 
It was sanctioned by Parliament on the strict under §" 
standing that the “period of this protection should be y 
limited to ten years, and many Free Traders accepted it . 
on the basis of the ** infant industry ’’ argument. British i 
dye users have had to pay for this decade of protection, } 
and it is unreasonable, especially in view of the textile ‘ 
depression, to expect them to continue doing so. On the ‘ 
other hand, we can see nothing in the dye industry's cas , 
for an extension of time, except that it is mere human ? 
nature; for, if the industry has not used its monopolist’ : 
opportunity during the past ten years to build itself up le 


into a position of independent strength, there is no reaso? ‘ 
to think that it would do so in another ten years © 
shelter. Moreover, the report,* published in September. 
of the Dyestuff Industry Development Committee, leaves 
one with a feeling that the time has come when the ton!’ 
breeze of competition would do no harm. 
















The Palestine Debate.—On Tuesday, November 18th 
the Government’s Palestine policy was debated in the 
Commons on a motion of adjournment. The ablest a 
wisest speech was made by Sir Herbert Samuel, who co” 
tributed to the debate his broad liberal outlook, as well # 

—————— . 
ls. 6d. 
















* Cmd. 3658. Stationery Office. 
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his experience as the first British High Commissioner 
in Palestine. That a statesman of his eminence, who is 
both an Englishman and a Jew, should have laid down 
publicly the four maxims which he did lay down in regard 
to British policy towards the Arabs, was an important 
political event which may have a happy effect on the rela- 
tions of the two Palestinian communities. Mr Amery, in 
his speech, played a beau réle (too seldom played by 
politicians) when he reminded the House of his responsi- 
pility for the reduction of the British armed forces in 
Palestine in 1925-26—a reduction which proved to have 
gone beyond the limits of safety, in the light of what 
happened in August, 1929. But the most important thing 
that came out in the debate was Dr. Shiels’s announce- 
ment that, in order to put in hand the land development 
sheme which has been recommended by Sir John Hope 
Simpson and approved in the much-abused White Paper, 
the Government propose to arrange for a Palestine loan of 
two and a-half millions sterling under the guarantee of 
His Majesty’s Government in Great Britain, and that 
during the first years of the development scheme it will 
be necessary to provide from British votes such annual 
amounts as may be required to meet the interest and 
sinking fund charges on the loan. If development is to 
continue, this is perhaps inevitable, however unpleasant it 
may be in the present state of British finances; for the 
financial situation in Palestine in Dr. Shiel’s view would 
not permit so large a loan to be raised on Palestine’s credit 
alone. We have pledged ourselves to establish in Pales- 
tine a national home for the Jewish people without pre- 
judicing the rights and position of the existing inhabitants 
of the country, that is, the Palestinian Arabs. The time 
has now come when the Jews cannot acquire more land for 
Jewish settlement in Palestine without dispossessing Arab 
cultivators, and the only way out of the dilemma is to 
develop the agricultural capacity of the whole country 
systematically. It is to be hoped that this tangible 
evidence of goodwill, at a time when it means much more 
to the Exchequer than in days of plenty, will stimulate 
afresh co-operative effort on the part of the two parties 
concerned. 





The Strikes in Spain.—On Saturday, November 15th, a 
forty-eight hours’ general strike was declared at Madrid 
on account of the shooting, on the previous day, of certain 
workmen who were attending a fellow-workman’s funeral. 
The strike duly came to an end on Monday morning with- 
out any untoward incidents having occurred. On the 
other hand, general strikes were started on Monday, on 
the same account, at both Granada and Barcelona; and 
the Barcelona strike, at any rate, has certain dangerous 
possibilities, since the two forces of Catalan nationalism 
and the semi-communistic form of syndicalism which is 
endemic in the capital of Catalonia may come into play 
at any moment. General Berenguer has issued a pro- 
clamation to say that revolution is impossible because a 
general election is in prospect and because the Army is 
loyal to the Monarchy. This assurance can only be tested 
by the event; but the fact that the Government has 
thought it desirable to issue it is a further indication of 
the fact that the idea of revolution has been constantly 
in Spanish minds ever since the collapse of the Directory. 
‘remains to be seen whether the Dynasty can perman- 
ently keep its footing, for it has to face opposition from at 
‘east three quarters: the Catalans, the Syndicalists and 
the bourgeois Republicans. The elections may bring things 


‘0 a head—it is to be hoped, in a peaceful and orderly 
Way, 





Elections and Violence in Poland.—The Polish General 
lection has produced the results which it was intended 
‘0 produce. The Dictator’s party has gained about 120 
‘eats, and has thus secured a clear majority of about 25 
over all the other parties in the aggregate. It is not sur- 
Prising to learn that the national parties of the various 
Polish minorities have been even more heavily hit 
: an the Polish parties that are in opposition, and that 
~ Government's successes have been most overwhelm- 
" in the provinces along the eastern border. These pro- 
ices are inhabited almost entirely by non-Polish popu- 








lations; and they are relatively remote from the observa- 
tion of the world. Hence, the methods of force 
and fraud by which the elections appear to have 
been ‘‘ made ’’ throughout Poland can be carried 
to extremes, with impunity, in these eastern 
marches. Indeed, to judge by the accounts pub- 
lished recently by the Manchester Guardian, the 
force used during the elections, is here merely one inci- 
dent in a permanent régime of force which has been mani- 
festing itself latterly in the ‘‘ pacification ’’ of Eastern 
Galicia. Eastern Galicia is an ex-Austrian territory—a 
country of Ukrainian peasants and Polish landlords— 
which the Allied and Associated Powers allowed Poland to 
annex by force of arms against the will of the great 
majority of the inhabitants. The subsequent ‘‘ Polandi- 
sation ’’ of this country has aroused a resentment among 
the Ukrainian peasantry which has latterly found vent in 
sporadic agrarian outrages—rick-burnings and the like— 
of the kind which occurred in Ireland in the nineteenth 
century. ‘The Polish retort, according to the Manchester 
Guardian’s correspondent, is to send troops into an 
Ukrainian village, seize a batch of peasants at a venture 
without attempt to ascertain their guilt or innocence, and 
castigate them. Many of the victims have received 
permanent injuries, and several have died. Thus minori- 
ties in Poland are suffering the same violence, oppression 
and injustice to-day, as they suffered in the days of Parti- 
tio: before the war. Indeed, the situation in Eastern 
Galicia under Polish domination seems to be unhappier 
than it was under the Austrian régime. Was it for this that 
the political map of Europe was redrawn at the peace- 
settlement, at the cost of all the suffering and destruction 
of the war? And there is an even more devastating ques- 
tion: Is not the present state of Poland just the kind of 
thing that will produce war in Europe again? The pre- 
sent state of Poland is very like the pre-war state of 
Hungary, and we know how deeply responsible the pre- 
war régime in Hungary was for producing the European 
catastrophe of 1914. It is indeed disheartening that 
Poland, once partitioned and now precariously restored, 
should have set her feet on a path which can lead nowhere 
but to her own re-destruction—and to the destruction of 
Europe into the bargain. 











Imports and Foreign Investments.—At the conclusion 
of the debate last week on wages and tariffs, Mr Gillett 
and Mr A. M. Samuel had a rough and tumble on the 
subject of whether we can reduce imports without re- 
ducing our exports. Mr Samuel provoked the discussion 
by observing that ‘‘ we were short in exports last year 
by £134 millions to meet our imports.’’ He arrived at 
this conclusion from the fact that our interest on foreign 
investments (£285 millions) exceeded our net invest- 
ments of capital abroad (£151 millions) by that amount. 
In other words, we imported goods in part payment of 
the interest due to this country on its foreign invest- 
ments. Mr Samuel seems to think this most repre- 
hensible, and asserted that we ought to stop this amount 
of imports and reinvest this £134 millions overseas in 
addition to the £151 millions which we actually invested 
in that way. But many who use this sort of argument 
are misled by the way in which for convenience we often 
speak of reinvesting abroad our interest from overseas. 
In fact, of course, we do no such thing. Interest or 
profits from overseas investments is part of the income 
of individuals, companies and concerns in this country 
and forms part of the annual income of the nation. 
The new resources which we invest overseas may in 
some cases come from foreign interest, but this is 
accidental. From whatever source they come they are 
part of the savings of individuals and concerns in this 
country. There is no direct relation between interest 
from overseas sources and the capital we invest abroad; 
nor is the amount which we can afford to invest abroad 
in any way governed by the interest on our foreign in- 
vestments, any more than it is governed by our shipping 
or finance profits or any other single item by means of 
which our nationals acquire foreign assets. The amount 
which we invest abroad, being part of our annual savings, 
depends on two factors:—(1) Our total savings, that is 
the surplus of our national income from all sources over 
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our consumption; and (2) the proportion of this surplus 
which we invest at home. If an additional £134 millions 
is to be added to our foreign investments it must be 
saved by somebody, i.e., consumption must be reduced, 
unless we can continue to invest overseas this additional 
amount out of our existing savings. If by reducing con- 
sumption, savings are increased and invested abroad, the 
country goes without the imports which it formerly con- 
sumed—it does not replace them by home-produced 
goods. Whatever else may be said regarding the balance 
of our imports and exports, we see nothing whatever 
to be said for the idea that there is any merit in invest- 
ing abroad precisely the amount due to us on our foreign 
investments. We might add, in this connection, that we 
have not normally reinvested abroad our total foreign 
interest for a long time past. Mr E. D. Simon, in a recent 
article, makes the assertion that the post-war situation 
in this respect is different from that before the war, 
on the ground that in former days we not only invested 
our foreign interest, but some additional savings as well. 


This is not the case. In only three years between 1880 and | 


1914 did we invest abroad more than our foreign interest. 
What has happened is that since the war, with reduced 
savings and a larger need for capital at home, our foreign 
investments have recently amounted to about half our 
foreign interest, whereas during the thirty or forty years 
before the war, we normally reinvested abroad 62 per 
cent. of our foreign interest. 





The Wheat Collapse.—Although commodity prices in 
general have lately displayed greater stability, it is clear 
from this week’s sharp fall in wheat prices that the world 
is by no means yet out of its troubles. The extent of the 
fall is shown in the following table :— 


Waeat Prices, “‘ NEAREST FUTURE.” 


Chicago. Winnipeg. 
Cts. per bushel, Cts. per bushel, 
1930—July 30th 834 87} 
October 29th 79% 72} 
November 18th 73 554 


The table shows that during the autumn a divergence 
between Chicago and Winnipeg has developed, and the 
higher price now quoted in the former centre can be attri- 
buted directly to the support given to the American market 
by the Federal Farm Board. 
plight in which the Canadian wheat pools must now be 
finding themselves, especially as a few months ago they 
authorised an initial payment to their members of 60 cents 
a bushel. Finally, the divergence between Chicago and 
Winnipeg, which now amounts to 174 cents a bushel, 
represents a position of extreme artificiality and danger, 
and shows clearly the trouble that arises when organised 
attempts are made to hold up prices in the face of 
dwindling purchasing power and huge and world-wide 
surplus stocks. It is, indeed, questionable whether the 
actions of the Canadian wheat pools and the Federal Farm 
Board have not aggravated the very disease they set out to 
cure. 





Trade Depression and Gold.—Two important speeches 
were delivered on this question at the end of last week. 
The first, by Sir Josiah Stamp at the Eighty Club, con- 
sisted mainly of a broad exposition—to a mainly lay 
audience—of the implication of the gold standard. In 
the course of his speech Sir Josiah was careful to say 
that the oyzration of the gold standard was not the only 
cause of the trade depression—in fact, he half-seriously 
added, he could name no fewer than eighteen different 
causes. He gave it as his opinion, however, that another 
fall of 20 or 30 per cent. in the price-level, coming on 
top of that of last year, would strike at the roots of all 
contractuul relations throughout the world, and would 
even prove a serious danger to democracy itself. Having 
thus shown a lay and political audience how serious and 
fundamental a question it was, he proceeded to discuss 
the gold standard from the standpoint of what was the 
way out of the world’s present troubles. He made the 


It also illustrates the grave | 





obvious point that it was a case for international action, 
and then added some well-timed words of warning. | 
would be, he said, worse than useless to seek to impute 
blame against any particular country for the difficulties 
that had arisen. Progress must be slow, and could not 
be hastened by bullying tactics directed against any 
nation or nations. The first task was to create a well. 
informed body of public opinion, and he welcomed the 
hard thinking being done at Geneva, in London and jn 
America. One of the great advantages of the B.L§, 
was that it provided the world’s central bankers with 4 
‘““ club,’’ where they could meet together quietly, 
naturally and  unostentatiously. On _ these lines, 
especially if the gold question were kept out of party 
politics, there was hope that a common policy could be 
developed. The second speech was that delivered on 
Saturday by Lord d’Abernon to the Liverpool Chamber 
of Commerce. Lord d’Abernon was able to speak with 
greater freedom than Sir Josiah Stamp could, and in 
addition to covering part of the ground explored by the 
League Gold Delegation’s interim report, he was critical 
of the United States policy of demanding repayment of 
her debts, and at the same time impeding the entry of 
goods by building up high tariffs. His arguments, it is 
generally agreed, are incontestable, but they mostly relate 
to ancient history, and are not likely to lead to any 
useful results at the present juncture. His address 
became more constructive when he urged that the British 
Government should initiate, without delay, negotiations 
with the principal gold-holding and gold-using countries 
with a view to arresting the excessive enhancement in 
the price of gold which had already occurred and 
threatened to proceed farther. Even here, however, it is 
well to remember that Sir Josiah Stamp in another 
passage of his Eighty Club speech had misgivings about 
the holding of an international conference, because of the 
publicity which would beat upon such a gathering. 





Royal Bank of Scotland.—The accounts of this bank 
for the year to October 11th last reveal a net profit, after 
providing for bad and doubtful debts, of £533,665, com- 
pared with £504,532 for the previous twelve months. 
An interim dividend at the rate of 17 per cent., less tax, 
required £164,688, while it is now proposed to pay 4 
dividend at the same rate on a capital augmented by the 
new stock issued up to October 11th in respect of the 
transference of certain shares of Williams Deacon's 
Bank, and to be issued in respect of further shares to 
be acquired. This will absorb £248,371. 

Twelve Months to 
Oct. 13, Oct. 12, Oct. 11, 
1928. 1929. 1930. 
£ £ £ 
504,532 533,665 
21-8 219 
0-91 0-87 


340,000 413,059 
17-0 17-0 


20,000 


Net profit 

% of capital 

% of total resources 
Dividends f Amount 
Rate % 


340,000 
17-0 


Written off buildings and property 20,000 


To Pension Reserve Fund 30,000 30,000 30,000 
Added to “ Rest ” 112,561 114,532 70,606 
A further sum of £20,000 has been written off expendi- 
ture on bank buildings and rentable property, and 
£30,000 has been again added to pension reserve fund. 
The balance added to rest totals £70,606, against 
£114,532 last year. Additional capital stock was created 
and issued by the bank during the year to the share- 
holders of Williams Deacon’s Bank, in exchange for 
transfers of their shares, amounting as at October 11th 
last to £862,442, and increasing the bank’s capital to 
£3,362,442, but of the premium emerging on the trans: 
action, a sum of £600,000 has been added to rest, bring: 
ing that item to £3,580,926, or more than the total 
capital. A further issue of capital amounting 
£407,902 will raise the total issued capital to £3,770,344 
and the rest to £3,780,926. The balance-sheet, printe 
in summary form on a later page, shows that deposits 
have increased from £46,235,129 to £50,387,090, while 
drafts and acceptances reveal a moderate decline. 
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British Government securities have advanced by nearly 
£3 millions and shares in Williams Deacon’s Bank form 
anew item of £2,084,141. Total assets, at £61,561,346, 
show an expansion of £5,078,474. 





International Bank Policy.—Mr Gates McGarrah, the 





President of the Bank for International Settlements, has | 
jelivered, to the New York Academy of Political Science, | 


an important address on the experience and policy of the 
bank. He began by reviewing the inception of the bank, 


sd in this connection gave an interesting summary of | 


the allocation of the issued share capital to date. First of 
il], there were the 112,000 shares issued to the central 
yanks of Belgium, England, France, Germany and Italy; 
0a banking group acting for the Bank of Japan; and to 
Messrs. J. P. Morgan & Co., the First National Bank of 
New York and the First National Bank of Chicago. Next, 
the directors, at their first meeting, invited the central 
banks of Sweden, Switzerland and Holland to become 
shareholders; and each took 4,000 shares. At a later meet- 


ing, & similar invitation was extended to the central | 


banks of Austria, Bulgaria, Czechslovakia, Danzig, Den- 
mark, Finland, Greece, Hungary, Poland, and Roumania, 
each of whom also took 4,000 shares. Finally, the central 
bank of Esthonia has subscribed for 100 shares. Thus 
164,100 shares out of the authorised capital of 200,000 
shares have been issued, while applications from the central 
banks of Portugal and Yugo-Slavia have been declined 
until the currencies of those countries are stabilised. Mr 
MeGarrah went on to observe that the transfer of repara- 
tions was already regarded as a routine work of secondary 
importance, and that reparations funds proper only repre- 
sented 20 per cent. of the bank’s total assets. This means 
that the B.I.S. is already embarking upon the wider func- 
tions of regulating and stabilising the international move- 
ment of funds envisaged by its founders. Here Mr 
McGarrah briefly defined the bank’s policy at its present 
stage of development, though he made it clear that the 
bank was still to some extent feeling its way. It was not, 
be said, the function of the bank to earn large profits. 
The bank, however, had assumed the following duties :— 
(a) The maintenance of great liquidity, on the ground that 
aconsiderable portion of its funds constitute the foreign 
exchange reserves of central banks; (b) the transfer of 
capital to markets where it may be so needed, either to 
counteract a temporary efflux such as that experienced by 
Germany a few weeks ago, or to level out discrepancies in 
interest rates; (c) the movement of funds in aid of curren- 
ces which may be temporarily or seasonally weak; 
(d) assistance in the organisation of discount markets in 
countries where they may be needed. In conjunction 
with these duties Mr McGarrah defended the bank’s 
tefusal to publish details of the geographical distribution 
of its funds on the ground that, by so doing, it might 
advertise the existence of weaknesses it was endeavouring 
‘o correct. He said that in fixing deposit rates, one aver- 
age rate was allowed for all currencies on the 
gold or gold exchange standard, but that they were 
unwilling to publish their rate, lest it should be 
given the significance of a world discount rate. Mr. 
MeGarrah gave a very encouraging account of the way 
in which the B.I.S. was becoming the focus of central 
anking thought and co-operation. The bank, he said, 
had already made certain re-discount agreements with 
banks of issue, whereby it was enabled to procure currency 
in various countries without putting pressure on the 
oreign exchange market. In addition, an examination 
was being made into the possibilities of organising a foreign 
exchange settlement fund and even an adjustment fund 
ed to prevent unnecessary movements of gold. 
‘hese schemes obviously possess very far-reaching poten- 
tialities and will doubtless receive careful study before they 
‘an take definite shape. 





Unemployment and Cost of Living.—The decline in 
fuPloyment continued throughout October. According to 
“ed Ministry of Labour Gazette, among the workpeople 
med against unemployment in Great Britain and 
‘orthern Ireland, the percentage unemployed at 





October 27th was 18.7. This compares with 17.6* per 
cent. at September 22nd and 10.3 per cent. at October 21, 
1929. The number of insured persons in work in Great 
Britain at October 27th is estimated to have been 
9,533,200. This was 118,300 less than a month before 
and 732,800 less than a year before. The number of regis- 
tered unemployed (excluding those normally in casual 
employment) amounted at the end of October to 
1,551,095, as compared with 1,413,242 a month ago and 
903,631 a year ago. Those temporarily stopped numbered 
581,614 at October 27th. This was 15,159 less than at 
September 22nd but 323,477 more than a year ago. Of 
those normally in casual employment, 104,792 were regis- 
tered as unemployed at October 27th, against 99,643 a 
month before and 72,620 a year before. The Ministry 
of Labour has this week announced that the total number 
of registered unemployed at November 10th was 
2,261,777, including 1,623,540 wholly unemployed, 
535,154 temporarily stopped, and 103,083 normally in 
casual employment. With regard to the cost of living in 
October, a slight increase was recorded, the index number 
of the Ministry of Labour at November Ist registering 
57 per cent. above the level of July, 1914, as compared 
with 56 per cent. a month ago and 67 per cent. a year ago. 
For food alone the corresponding figures were 44 per cent., 
43 per cent. and 59 per cent. respectively. 





The Disarmament Conference.—<As things now stand 
in the Preparatory Disarmament Commission, writes our 
League correspondent, the question of military effectives 
is more or less disposed of; the method to be applied 
is global limitation of effectives, together with limitation 
of categories of officers and non-commissioned officers. 
It has not, however, been explained how effectives are 
to be limited in conscriptionist countries without limita- 
tion of the annual contingents. The other essential 
question, limitation of material, has also been substan- 
tially settled. The German proposal for direct limita- 
tion of material received nine votes, and there were nine 
against. Those in favour of it were not opposed to the 
British proposal for budgetary limitation, but they con- 
sidered that it should be combined with direct limitation, 
the budgetary method in itself not being sufficient. 
Lord Cecil argued that it was not possible to apply to 
fifty States direct limitation of guns, tanks, rifles, etc., 
such as had been possible to apply to Germany, and 
that the system would leave unlimited any new weapons 
or devices subsequently discovered. He pressed strongly 
for budgetary limitation, which was adopted by a 
majority of sixteen votes to three (Germany, Italy and 
Russia), with the United States abstaining; but he 
observed that it would not be possible for Great Britain 
to apply budgetary limitation to the Navy if other naval 
Powers declined to do so. M. Sato, of Japan, took the 
same attitude. So that while the general conference 
will be presented with a draft convention containing 
these methods of limiting effectives and materials, and 
although it may be possible for the time being, but not 
indefinitely, to proceed against German dissent, there 
remains still the fact that these are majority decisions 
affecting not only Germany’s attitude but also that of 
Italy, Russia and the United States. Discussions have 
begun on naval questions, and the Italians have stated 
that it is difficult for them to express an opinion on 
methods before settling the proportions and the levels of 
maximum tonnage of the various countries. The smaller 
Powers are insisting upon some elasticity for transfers 
from one category of ships to another, and the reason- 
ableness of this demand within proper limits is fairly 
generally recognised. Lord Cecil, however, emphasised 
the fact that should such liberty be granted, definite 
stipulations must be made regarding the construction of 
submarines. The Swedish delegate proposed the 
maximum of 100,000 tons within which to permit 
transfers from one category to another, but the general 
view seems to be that the fixing of the limit should 
depend upon the decision of the general conference. A 
sub-committee has been set up to seek an agreed formula. 





* Revised figure. 
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Indian Cotton Duties.—Our Manchester correspondent 
writes:—The action of the Directors of the Manchester 
Chamber of Commerce in passing a resolution on the 
Indian cotton duties, and sending copies of it to the British 
delegates at the Round Table Conference, has caused some 
comment in Lancashire trade circles. During the last 
two or three years the Manchester Chamber has exercised 
considerable caution in expressing any opinion on the 
attitude of the Indian Government towards fiscal policy, 
the opinion being held that more harm would come from 
interference than from keeping quiet. It is evident, 
therefore, that the Directors of the Chamber have decided 
upon a change of policy, as the resolution asserts that the 
** true interests of British India, the Indian States and the 
British Commonwealth of Nations can best be served by 
recognition of the fact that Great Britain’s industrial and 
commercial existence is of mutual and paramount import- 
ance to India and the rest of the British Empire.’’ The 
directors, therefore, ‘‘ call upon the Government and the 
delegates at the Round Table Conference in framing 
India’s constitutional reform to uphold the supreme neces- 
sity of guarding the mutual trade between Great Britain 
and India against injury or suppression by penal tariffs 
and fiscal enactments.’’ The President of the Chamber, 
Mr Herbert W. Lee, in a statement, says:—‘‘ It may be 
said that the resolution is a selfish one, dictated by self- 
interests. Our India Section, in my opinion, can justly 
reply, first, that their admitted self-interest is also the 
interest of this country as a whole, and is not contrary to 
the interests of the masses in India; and, secondly, that 
since the Indian side has been given every freedom to ex- 
press their self-interested view, it seems not unreason- 
able for Lancashire and Britain generally to do the same 
with equal frankness.’’ 








Overseas Correspondence. 


LEAGUE OF NATIONS. 


Economic Conference — Tariff Questions — The British 
Proposals. 


(FROM OUR CORRESPONDENT.) 
GenEva, November 18. 


TwEntTy-six States are attending the Conference for 
Concerted Economic Action, which opened in Geneva 
yesterday, and the United States, China, Japan, Mexico, 
Turkey, Cuba and the Dominican Republic are repre- 
sented by observers. The first object is to determine 
whether, and in what conditions, the Commercial Con- 
vention of March last shall be put into force. Ten States 
only have ratified, but other ratifications are shortly ex- 
pected, including probably those of Germany, France and 
Italy. The convention provides for provisional stabilisa- 
tion of commercial treaties and tariffs until April 1st next, 
so as to provide a proper atmosphere: for economic negotia- 
tions designed to reduce, as far as possible, hindrances to 
international trade. 


The countries, including Great Britain, which have 
ratified the convention are not ready to put it into force 
amongst themselves in view of the insufficiency of ratifica- 
tions, but it has been agreed to extend the period during 
which ratifications may be deposited to the end of 
January next. The conference is concerned mainly with 
the programme of negotiations based on the report of the 
Economic Committee of the League, which provides for 
the resumption of efforts to secure the adoption of the 
convention for the suppression of import and export pro- 
hibitions and restrictions, the solution of the question of 
the treatment of foreigners, the progressive reduction of 
Customs tariffs, a study of preference in favour of Eastern 
European cereals, the British proposal for negotiations on 
two groups of articles—machinery and textiles—with a 





— 


bilateral negotiations between countries with a liber, 
tariff policy and those with a system of protection. 





The discussion has begun on the British and Dutg, 
proposals. There are certain countries, including Ge. 
many, Belgium and Switzerland, which are prepared t 
make concessions to Great Britain for the maintenance oj 
their present customs régime, Great Britain being the 
principal market for a number of Continental States, 
France takes a different attitude. Her delegate this mor. 
ing stated roundly that circumstances were not favourable 
to concerted action for tariff reduction, that the Frene) 
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tariff was as a whole moderate, and was even considered  ®P1 
insufficient on certain points. France, like other countries, fj st” 
was beginning to suffer from economic depression, and jt § Y 
was necessary to avoid creating a panic by precipitating ad 
a general action for tariff reduction. He favoured action ff 1 
on non-tariff questions, but, as was pointed out by several  ‘! 
other delegates, they were not only particularly difficult De 
to settle, but studies were not sufficiently advanced. This § 
was the view of the German delegate, whose attitude to J 
the British proposal was in marked contrast to that of 49. 
France. He would be prepared to negotiate owing to the ap 
importance of taking Great Britain’s difficulties into con. ff py 
sideration, but he thought the Dutch proposal more § 3, 
practical. 60 

The Roumanian and Italian delegates observed that § ‘ 
both the British and Dutch proposals asked for conces-  * 
sions, but offered nothing in exchange. (What, one may §f ‘! 
inquire, is Britain asked to “‘ offer’’?) The British formula § © 
would be more likely to achieve success (said the Rou- § ® 
manian delegate) if it provided for dealing simultaneously § “ 
with textiles, which interested one group, and cereals, § 4 
which interested another. This would establish compen. § ? 





sation. The Swiss delegate expressed the fear that if 
Great Britain abandoned free trade, Holland would follow 
her example, and protectionism in France, Germany, 
Belgium and elsewhere would be reinforced. He made an 
interesting comparison, as an example of the prudence 
required in classifying countries as “‘ free trade’’ or 
** protectionist.’’ On machinery and textiles, two cat- 
gories of wares important to the British export trade, the 
import duties into Switzerland varied up to, but did not 
exceed, 8 per cent., whereas, for the principal Swiss ex- 
ports, watches and silk, the import duties in England were 
334 per cent. The Dutch representative spoke with some 
warmth of the negative attitude of France, and said that, 
unless something was accomplished, the strong current in 
Holland in favour of abandoning free trade would be 
accentuated. 













The state of mind is generally one of looking for com- 
pensations in every stage, and of doing nothing without 
some return. This is explicable, but requires application 
with foresight and a broad view, of which there is not yet 
much sign anywhere in the world. All States seem to be 
hoping still to save themselves on their own terms, de- 
spite the fact that one by one they are getting caught 
the general depression. France, beginning to feel the 
signs of it after a happy immunity, turns her thoughts, 
apparently, to the possibility of higher tariffs, and, at any 
rate, refuses to discuss reductions. The danger is that 
there will be an aggravation of the existing obstacles 0 
international exchanges at a moment when most, if not 
all, States are becoming more and more dependent 02 
economic conditions everywhere. 













If the British proposals prove impracticable, it would 
be well for the British Government to begin to discuss 
possibilities on a more limited scale with States which are 
prepared to do business. Such an effort must be made by 
someone unless the world is to resign itself to the prospect 
of sinking deeper into the mire before it realises that 
‘** concerted action ’’ is not a mere phrase, but 4 stark 
necessity. It applies to the gold problem in the same 
way, and the tendency to take refuge in isolated, but 
temporary, self-satisfaction is equally disturbing 
short-sighted. 

It should perhaps be noted that one speaker has to-day 
been bold enough to refer to the recommendation of the 
Economic Conference of 1927 that tariffs ought to be 
lowered. 


















view to reduction of tariffs, and the Dutch proposal for 
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UNITED STATES. 


Public Expenditure — Money Market — Copper Output 
Agreement — Railroad Amalgamation — Steel Industry. 


(FRCM OUR CORRESPONDENT.) 
New York, November 12. 


Taz completed tabulation of election returns leaves the 
Republican party with a slight majority in both Houses 
of Congress, but without effective control of either. It is 
apparent that for the next two years legislation along 
strictly party lines will be a difficult matter. From a 
business standpoint the situation is not without its 
advantages, for it probably will mean that interference 
fom Congress will be kept at a minimum. So far as 
the tariff is concerned, no one had expected that the 
Democrats would elect sufficient new members to make 
any material change. 


It is expected that the one per cent. taken off the income 
tax last December will have to be restored this year, to 
apply to 1930 earnings for which the first quarterly tax 
payments will be made on March 15th next. Personal 
and corporation incomes have dropped sharply this year, 
s that even with the restoration of the tax reductions 
the Government probably will obtain a smaller revenue 
fom that source in 1931. Meanwhile, in carrying out 
the Administration’s programme of large expenditures 
for public works, in the hope of relieving unemployment 
and stimulating a business revival, Government expendi- 
ture will be substantially higher. In addition to larger 
appropriations for building, the Government will be com- 
pelled to make larger outlays on its farm relief schemes. 

This week the Treasury announced a discount bill offer- 
ing of $125,000,000, on which tenders will be submitted 
next week. The issue will provide for the maturity of 
another bill issue and give the Treasury $5,000,000 extra. 
In all probability bids will be accepted at under 2 per 
cent. The last bill sale went at 1.85 per cent., and part 
of it was resold at a profit. Treasury financing at the 
December 15th tax date will be heavier than usual. A 
$450,000,000 certificate issue falls due, bearing 3} per 
cent., and on the two following days the Treasury must 
refund $102,500,000 of non-interest bearing bills. With 
rising expenditure, income tax collections on that date 
will probably not be applied towards reducing the floating 
debt, so that new certificate and bill issues of 
$550,000,000 to $600,000,000 are likely. 


Money is as comfortable as ever, and the flatness of 
the bond market during the past two or three weeks has 
been a great disappointment. New issues have been 
scarce and none of importance are on the near horizon. 
October financing totalled only about $200,000,000, of 
which nearly half was for domestic refunding and foreign 
public utility bond issues. Federal Reserve banks con- 
tnue merely to stand by and see the present volume of 
surplus credit maintained. The System statement of 
November 5th reflects month-end operations, which 
involved a rise of about $20,000,000 in bill holdings and 
4 similar gain in total Reserve Bank credit. Brokers’ 
loans have declined further; last week’s reduction of 
$58,000,000 was the sixth decline in succession and left 
the total only $50,000,000 above the lowest level since 
the weekly reports began four years ago. 


No real improvement in industry is visible and no 
recovery is now expected before next year. It is, how- 
éver, hoped that various measures which are being taken 
‘0 alleviate distress will be of great value in hastening 
the return to more normal conditions. After daily meet- 
Ings for the past few weeks, the leading American and 

anadian copper producers have agreed with the Belgian 
tepresentatives of Katanga to curtail output by approxi- 
mately 20,000 tons a month. There is still some un- 
certainty as to just how this agreement can be made 
elective without violation of the Sherman Anti-Trust 
aw of this country, but that the necessity for world- 
Wide curtailment is great can admit of no doubt. 


g stocks of refined and blister copper for North and 
outh America rose 8,000 tons in October, and for the 





past year or so there has been an average monthly 
inrease of about 12,000 tons, in spite of steadily declin- 
ing output. Canadian production has been on the 
increase, and the American trade was taken by surprise 
at the figures for Katanga’s output, which turns out to 
have been about 16,000 tons a month. Most observers 
of the situation here feel that while the curtailment 
agreement is a step in the right direction, it is inade- 
quate. To the published figures of stocks on hand and 
their monthly increase must be added unreported metal 
production and the heretofore unknown excess produc- 
tion of Katanga. Allowing for these items, the actual 
and effective reduction involved in a 20,000 ton a month 
cut may be no more than 12,000 to 15,000 tons, whereas 
it had been hoped that a reduction of nearly twice that 
could have been agreed upon. The larger figure would 
have meant a real inroad into stocks, instead of mere 
prevention of further increase. 

Trade stagnation is also reviving the railroad merger 
question. With traffic lower than at any time since 
1921, the weaker roads are having a difficult time of it 
and even the strong lines are taking more interest in 
ways of reducing operating expenses. It is understood 
that the Washington administration would welcome more 
activity in mergers, provided for under the Transporta- 
tion Act of 1920, in order to combine the weak roads 
with the strong into a few systems of equal size and 
strength. Conferences among the heads of the four lead- 
ing trunk lines in the East—Pennsylvania, New York 
Central, Baltimore and Ohio, and Chesapeake and Ohio- 
Erie-Nickel-Plate (the Van Sweringen lines), after being 
broken off four years ago, have been resumed. Most 
likely the Interstate Commerce Commission will approve 
any alignment which can be agreed upon by these roads 
for eastern territory. 

The steel industry operations have receded further, the 
rate now being about 44 per cent. of capacity, and a 
further decline before the end of the year is anticipated. 
However, a firmer stand is being taken on prices and 
much hope is placed in the action of the United States 
Steel Corporation this week in announcing minimum 
quotations for leading products. Motor output continues 
at a low rate, October output having been approximately 
156,000 vehicles. 








FRANCE. 


M. Péret’s Resignation — Year’s Revenue — October 
Revenue — Public Debt. 


(FROM OUR CORRESPONDENT.) 
Paris, November 19. 


THE week has again been filled with unusual incidents, 
chief of which has been the resignation of M. Raoul Péret, 
Minister for Justice, and thus vice-President of the Minis- 
terial Council, following an extremely bitter and partisan 
attack launched against him by the Opposition. This was 
based on the facts that on June 23, 1926, a week after 
the resignation of the Cabinet in which he was Minister 
for Finance, but while the Ministry was still carrying on, 
pending the advent of its successors, the quotation was 
rendered possible on the Bourse of Snia Viscosa shares, 
one of the issues which constituted the basis of M. 
Oustric’s meteoric rise to power as one of the outstand- 
ing figures of the Paris financial market; and that subse- 
quently, after M. Péret had returned to the Bar, he 
acted as legal adviser to M. Oustric. M. Péret had no 
difficulty in demonstrating that there was nothing ab- 
normal in his action in either case; and this his oppo- 
nents have since privately admitted. M. Georges Bonnet, 
who was M. Painlevé’s Minister for the Budget during 
the five weeks when the latter held the dual post of 
Premier and Finance Minister, nevertheless drove home 
the (Socialist) preliminary attack by accusing both the 
Bank of France and the Government of having facilitated 
M. Oustric’s speculative operations, the former by dis- 
counting £1,200,000, of what it was alleged to have known 
were merely accommodation bills, and the latter by doing 
nothing to strengthen the law concerning auditors of 
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public companies and the publication of honest balance 
sheets. The critical situation of the Oustric group, M. 
Bonnet insisted, was perfectly well known to everybody, 
including the Finance Minister, during several weeks be- 
fore the Bourse crisis, and a single word from the Minister 
to the Coulisse authorities would have enabled the trouble 
to be avoided; instead of which the Minister, on Sep- 
tember 10th, formally authorised the quotation on the 
Bourse of 500,000 Holfra ‘‘ parts ’’ at an enormously 
inflated price. 

The Finance Minister, in reply, pointed out that no 
real financial *‘ crisis ’’’ of confidence between the State 
and the public had occurred, but only as between bankers 
and depositors. If there has been an Oustric in Paris, 
he said, there has also been a Hatry in London and a 
Gualino in Milan. He denied emphatically that the 
Government had in any way facilitated M. Oustric’s 
operations, or that the Bank of France had ever discounted 
for him anything other than sound commercial bills. The 
Ministry, on a vote of confidence, obtained a majority of 
47 votes. As a direct result of the attack, however, M. 
Péret felt compelled to resign his portfolio. ‘‘ If M. 
Oustric’s arrest follows the complaints made against 
him,’’ he said, ‘* people will accuse me of not having 
acted earlier, and if the proceedings take some time they 
will hold me responsible for not expediting them.’’ The 
incident has again called attention to the complications 
that may result from practising lawyers occupying Minis- 
terial posts. The Bar, however, as in most countries, is 
usually regarded as a stepping stone to political advance- 
ment, and it is widely felt that any barrier of the kind 
suggested would result, owing to the chequered nature of 
Ministerial tenure in France, in depriving Parliament of 
a substantial proportion of its best brains. The Bill pro- 
hibiting senators or deputies from holding posts as 
directors of public companies after their election to Par- 
liament has still to secure the approval of the Senate, but 
it is possible, in view of recent events, that the Upper 
House may send it back to the Chamber for its scope to 
be widened. 


Official figures are now available showing the actual 
revenue secured during the past financial year—which, 
it will be recalled, comprised 15 months, owing to the 
extension of the normal year by three months, with the 
result that the French financial year now begins on 
April Ist, as in Great Britain. The total revenue on 
account of the General Budget during the 15 months 
was 62,930,356,669 francs. Practically the whole of this 
was from ‘* normal and permanent sources,’’ the amount 
received from ‘‘ exceptional sources’’ being only 
242,516,700 franes (consisting of 225,761,500 frances from 
outstanding arrears on the now suppressed special tax on 
war profits, and 16,755,200 francs in respect of further 
liquidation of war stocks). The largest item in the return 
is the yield from the turnover tax, which produced 


12,384,280,000 francs during the 15 months, or nearly | 


one-fifth of the total revenue. Income-tax came second 
with 10,186,215,000 franes, followed by ‘‘ indirect taxes ’ 
8,689,743,000 francs (this item in France includes several 
important categories classified in Great Britain as 
‘“ direct ’’ taxes, and comprises only a_ portion of 
what you know as “ indirect ’’ taxes); registration, 
6,536,554,000 frances; Customs, 5,432,115,000 franes; 
taxes on securities, 5,069,385,000 franes; stamp duties, 
2,888,174,000 francs and taxes on petrol, 599,494,000. 
The actual yield from imports classified here as 
indirect taxes and from monopolies (exclusive of tobacco), 
was 45,696,711,000 frances, and was 7,438,000,000 frances, 











in October. The drop of 500,000,000 francs, as compared 
with the corresponding month of last year may be pp. 
garded as due to the substantial reductions of taxation 
that have come into force this year. 


Attention is being called to the fact that, although 
in the Budget proposals for 1980-31 provision is made 
for an estimated expenditure of 23,856,647,000 francs to 
meet the public debt services (or 47.8 per cent. of the 
total expected outgoings), it would be fallacious to regard 
this sum as entirely representing money required to pay 
interest and redemption charges. As a matter of fact 
10,661,769,000 francs of the amount appearing under the 
heading of the public debt concerns civil and military 
pension and other annuities. The capital of the public 
debt (exclusive of these annuity payments, which will 
be automatically decreased by death, and of the political 
foreign debt placed at the charge of Germany under the 
Young Plan) amounted on May 31, 1930, to 
264,426,000,000 franes, and was made up as follows :— 


Fre. 
RR is cued aceustubnnakine 96,855,000,000 
I cos iccbeanansabeesasaberens 106,236,000,000 
Moderate and short term debt ............... 22,175,000,000 
ID eenvcscsssccisnscnsnsnsecnescscessees 53,818,000,000 
Foreign commercial debt .........+..eeeeeeee 5,342,000,000 


The total debt on December 31, 1927, amounted to 
302,203,000,000 frances. This had been brought down, 
so far as the internal debt is concerned, from 
284,464,000,000 frances on December 31, 1927, to 
259,084,000,000 francs on May 31st last, while the foreign 
commercial debt had been reduced in the same period 
from 17,739,000,000 franes to 5,342,000,000 francs. The 
annual charges of the public debt (exclusive of the vari- 
ous pension annuities) have been modified in ratio to the 
variations in the capital. The charge on the Budget, 
which was 15,534,000,000 franes in 1927, will total for 
1930-31 only 13,195,000,000 franes. On the other hand 
the increases in the pension annuities, owing to the de- 
valorisation of the franc, have largely neutralised the sub- 
stantial economies that have been effected in the 
annual expenditure on the rest of the debt. The credits 
necessary for these annuities in 1914 totalled less than 
400,000,000 franes, and now total 10,662,000,000 francs, 
as stated. 


The problem of the pending war debt conversion plans 
still remains unsolved. Pressed by an Opposition inter- 
pellation in the Chamber yesterday, M. Tardieu confined 
himself to stating that the question did not merely affect 
small rentiers, as many large holders of the issues ex 
isted, and that Parliament would be notified in advance, 
in any case, of the Government's plans. The recent strik- 
ing success of the Crédit Foncier’s 44 per cent. issue of 
£17,600,000, designed to retire a previous 64 per cent. 
issue, and absorbed within the day the lists were opened, 
was a happy omen for the Government’s future plans. 








GERMANY. 
Price Reduction Campaign — Reichsrat — Budget — 
Film Industry — Steel Dispute in Saxony. 
(FROM OUR CORRESPONDENT.) 
Berun, November 18. 


’ . . . . . ° 0 
Tne Government is doing everything in its power m 
bring about a reduction in the cost of living, and a spec! 


or over 16} per cent., more than Budget Estimates. The | committee of the Cabinet has been constituted for the 


foregoing figures do not include the amount recovered | 


by the Caisse d’Amortissement from tobacco, and the 
special taxes devoted directly to debt extinction, the 


revenue of the Postal Department or the yield from local | 


taxation. 


The revenue returns for October, which were made 
public yesterday, indicate total recoveries of 5,487,154,000 
francs (or 2,073,000,000 francs more than in September), 
against 5,987,500,000 frances in October, 1929, and 
5,562,647,000 francs in October, 1928. The increase on 
the month is to be accounted for by the fact that the 
season for payment of income-tax demands begins here 





purpose. An attempt has been made, by a public appeal, 
to obtain strong moral support for the movement and to 
place both producers and traders under the pressure = 
vigorous public opinion. Moral suasion apart, the = 
weapon at the disposal of the Government is the carte 
law, but this is applicable only when prices are demot 
strably being maintained by monopolistic agreements. 
Where that is the case, the Government has, indeed, ver 
extensive powers. The emergency decree of July pra 
tically empowered the Government to dissolve any carte 
whose effects they considered anti-social, without right © 
appeal on the part of the persons concerned. 





), 


ared 
> Te. 
ation 


Ough 
nade 
CS to 
the 
gard 
) pay 
fact 
r the 
itary 
ublic 
will 
itical 
r the 
to 


0,000 
0,000 
10,000 
10,000 
10,000 


d to 
own, 
from 
, 0 
reign 
eriod 
The 
vari- 
o the 
dget, 
il for 
hand 
e de- 
» gub- 

the 
redits 
than 
ances, 


plans 
inter- 
fined 
affect 
8 eX- 
‘ance, 
strik- 
sue of 
cent. 
ened, 
18. 


ret — 


ver i 
speci 
4 Cm" 
eal, 
rnd {0 
e of & 
e only 
cartel 
emon- 
nents. 
|, very 
"prac: 
cartel 
ight of 


November 22, 1930. | 


THE ECONOMIST. 


957 





—~_— 


At that time, the Cabinet asked the Federal Economic 
(Council to pronounce upon the use to be made of these 

wers. The decision has now been issued. The Economic 
(Council recommends proceedings in certain cases, on the 
basis of the emergency decree, against the coal, brick 
and tile, and carpet industries. It abstains from recom- 
mending action against the cement cartel only on the 
grounds that a price reduction has voluntarily been made 
during the last few days. Most strongly of all, the Council 
uges the necessity of a reduction in iron prices, though 
it recognises the great difficulties of the industry. The 
German iron industry undertook a thorough reconstruc- 
tin and modernisation of its equipment in the years pre- 
eding the depression, and with this enormous expansion 
of its fixed capital the immense increase in its idle capa- 
ity at present is felt as a heavy burden. Nevertheless, 
in view of the importance of iron as a raw material, the 
(Council is convinced that a further reduction of iron prices 
isindispensable to German economy. One fall was already 
brought about by the so-called Oeynhausen Award last 
June, when the wages of ironworkers in Westphalia were 


reduced. 


The Economic Council was unable to agree as to 
whether the undertaking by retailers selling proprietary 
atticles to charge the price fixed by the manufacturers— 
wn obligation they are obliged to undertake in order to 
obtain the goods—should be prohibited by the Govern- 
ment or not. In some circumstances this binding of re- 
tailers to prescribed prices has the same effect as a re- 
tailers’ cartel, and substantially increases the margin 
between the price at the works and the price paid by the 
consumer. As the trader cannot obtain from other manu- 
faecturers goods which are protected by a trade mark, he 
cannot even make price concessions to the consumer when 
be wants to do so in order to extend his own market. On 
the other hand, the lively competition between different 
proprietary goods helps to prevent too serious overcharg- 
ing. At all events, the Council could not see its way to 
agreeing to a judgment requiring the Government to secure 
the relexation or, in certain cases, the abolition of the 
price requirements for proprietary articles. 


For the first time since stabilisation, the Budget for 
1931 shows a fall in the estimates of expenditure. The 
estimates for 1931 are Rm. 10,500 millions, against 
Rm. 11,900 millions for the preceding year. Of these, 
im. 7,300 millions are for Federal expenditure, against 
Rm. 8,300 millions for the year before, while the rest is 
om behalf of the States and Communes. The share of 
the Reich is divided as follows: — 


Million Reichsmarks. 





BARRBRMORD ..000.cccrcccccseqcccesecccscocscesescocscoes 1,793°8 
INNS ciiichccspbisavenabass<anqaeenseceonecnee 1,599-3 
Other internal war burdens .............seeeeeeeeee 271-8 
Financial administration  ...............eeeeeeeeeeee 542-0 
us ca eunaaememiinies 912-0 
I i. poassidedeeenbonewnns 764-5 
Social insurance subsidies .............sseeeeeeeeeees 435-4 
EET a crcscssesenceneenesceasensecse 463-1 
BE SUED sncccscocesccocenasconaseveoavesees 553-1 

EE ae Ce 7,335-0 


The raising of unemployment insurance contributions 
has transferred a heavy burden from the Reich to the 
employers and employees. The 463 millions for unem- 
ployment relief which are still included in the Budget 
g0 for the most part not to the insured but to those of 
the unemployed who have already exhausted their right 
‘o benefit but are not yet to be handed over to the Poor 
Relief of the local authorities. 


; Meanwhile, the Reichsrat, which represents the 
States, has been working on the financial and economic 
Bills prepared by the Cabinet. These Bills include such 
important projects as the reduction of the State partici- 
pation in housing, the reduction in salaries of officials, 
the reduction of the industrial and real property taxes, 
and the raising of the tobacco tax. So far, the Cabinet 
and the State Governments appear in the main to have 
fen In agreement. Only in connection with the tobacco 
‘ax do there appear to have been differences of opinion 
= the grounds of its effects on the cigar industry. The 
‘eichsrat has decided—and the Government has 
“cquiesced in the decision—that the reduction of official 











salaries shall not wait for April 1st, but shall be brought 
into operation on February Ist. If the Reichsrat finishes 
with these Bills in the next few days, as is to be antici- 
pated, the most difficult task of the Government will 
then begin—to secure agreement with a sufficiently large 
number of parties as to the next stage in the develop- 
ment of these proposals. 


The local elections in Baden and Oldenburg have 
shown that the internal political situation is not im- 
proving. Although there are considerable local differ- 
ences, while the small poll invalidates comparison 
with the Reichstag elections, the Social Democrats and 
still more the Liberal Parties seem to have lost ground 
everywhere. The National Socialists, on the other hand, 
have gained fresh successes. ‘The impression of these 
election results will hardly make the political tasks 
which lie before the Reich easier. 


The Universum Film A.G., which is by far the greatest 
film company in Germany, has published its first accounts 
covering the period of transition from silent to talking 
films. This transition has cost Ufa 19 million marks in 
the year. The company announces that, not withstand- 
ing that it was only obliged to have recourse to bank 
credits for a few months, and already has restored its cash 
balances to over two millions, in the business year ended 
May 3lst it still produced 54 silent films to 30 sound films, 
but it is of particular importance for the company that, 
during the last year in Europe, and the last two years in 
America, practically no silent films have been produced. 
In consequence, the large stock of silent films, which was, 
before, a financial burden to Ufa, has now become a valu- 
able asset, as out of the 28,565 cinematograph theatres in 
Europe, only 3,763 were equipped for the exhibition of 
sound films by the end of May, and of these more than 
two-thirds were in Great Britain and Germany, as the 
following table shows :— 

Number 4 
Number of equipped for} 
Cinematograph sound films at 


Theatres. May 31, 1930. 

IIE io csnscinccnsnnsvscanesnnuneiqeess 5,200 1,200 
MNO cicccdwanncnscsrcausssenasaenaanedie 4,200 340 
IR caccccastencassannveeccsies 4,200 1,450 
Nc ca codadbutadsnasasenansaanaanendiwaes 2,800 100 
IE vieccsasicnesenicaceeunnnxerns 1,772 141 
IRS Siccnaniviesessaensncsaernenwonsenes 870 72 
i ciciccttinnsicsennnntiranisoesaonserwens 3,000 40 
CEERI. dcccciceciedscccececsaces 1,875 85 
PRII  ivwsscvincsccccceseccesssevensnses 524 50 
Other European countries ............ 4,124 285 

Total Europe ............00 28,565 3,763 


During the last four months of the current business year 
the income from the renting of films has doubled, and 
35 per cent. of the income was derived from silent films. 


An interesting conflict has arisen in Saxony between the 
Saxon Government and Vereinigte Stahlwerke. Vereinigte 
Stahlwerke acquired, about a year ago, the Saxon foundry 
Doéhlen. The purchase arose out of the renewal of the 
cartel agreements which made it important for Vereinigte 
Stahlwerke to acquire, not plant but quotas. The rapid 
deterioration of the market in recent months made the 
maintenance of production in this relatively small works 
uneconomic, so Vereinigte Stahlwerke announced at the 
beginning of November that it was to be closed. The 
Saxon Government has now protested, in its anxiety to 
prevent an increase of unemployment in Saxony. The 
Government maintained that Déohlen is of vital import- 
ance for Saxony and could even be made profitable. 
Vereinigte Stahlwerke thereupon offered the Government 
3.6 millions out of the 9.69 millions share capital, and 
asked them to guarantee half any future credits raised on 
behalf of the foundry. The Saxon Government replied 
that it was prepared to accept the principle of participa- 
tion, but demanded a majority holding and refused to give 
any guarantees. Thereupon the owners closed down the 
foundry. The Government, whose policy, it may be 
observed, is strongly anti-socialist, now threatens expro- 
priation, but whether it could legally carry this out is 
not yet clear. 
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HOLLAND. 


Depression — Foreign Trade — Prices — Revenues — 
Money — Capital Issues — Shipping. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, November 8. 


GRADUALLY the effects of the economic depression are 
becoming more and more apparent in the Netherlands. 
Unemployment is increasing, and in undertakings which 
are still in a position to work at full capacity profits are 
depressed by the low prices prevailing for the products. 
For a great many companies, therefore, shareholders will 
receive lower dividends. In the case of the Phillips 
Works, for instance, the prospectus of their flotation of 
30,000,000 guilders 5 per cent. bonds at 99} per cent. 
clearly shows that the satisfactory reports concerning 
this company which have been in circulation recently 
referred only to the extent of the turnover. The fac- 
tories, in fact, are fully provided with orders, but the 
profits will be lower than last year, and shareholders will 
have to count upon the distribution of a lower dividend 
on the increased capital. 


Considering that Germany and the Dutch East Indies 
are among the principal customers for Dutch products, 
it is only natural that the unsatisfactory economic situa- 
tion prevailing in those countries is being severely felt 
here. The foreign trade returns accordingly reveal a less 
satisfactory state of affairs during the last few months. 
According to the official statistics, the value of imports 
in September was 196 million guilders, against 231 
millions in September of last year, while the figures for 
exports were 147 million guilders in September, 1930, 
compared with 182 millions in September, 1929. For the 
period January-September, imports into Holland were 
1,874 million guilders against 2,042 millions, and exports 
1,324 millions against 1,495 millions. Exports covered 
70.7 per cent. of the import value, against 73.2 per cent. 
in the corresponding period last year. In respect of the 
weight of imports and exports the first nine months of 
1930 were comparatively satisfactory, the figure for 
imports being 23,928,000 tons, against 22,820,000 tons, 
while exports were 12,286,000 tons, against 12,028,000 
tons the previous year. 


Imports from and exports to England are summarised 
below :— 


Imports. Exports. 

(In million guilders.) 
January—September, 1928 ...........+++ 192 328 
January—September, 1929 ...........+.+. 194 507 
January—September, 1930 ...........+++ 178 294 


In our imports from England declines are recorded in 
cattle food, which dropped to 4,700 tons against 15,300 
tons, value 0.6 million guilders against 2 millions; in coal 
and coke, which dropped to 1,591,000 tons against 
1,643,000 tons, value 17.3 million against 17.4 million 
guilders; in yarns, which dropped from 28.5 million 
guilders in 1929 to 21.7 millions in 1930; and in fabrics, 
which decreased from 31.5 million to 24.1 million 
guilders this year. 


As regards our exports to England during the nine 
months under review, the value of bacon exported 
dropped from 39.6 millions to 34.1 millions, and of milk 
and milk products from 26.1 millions to 23.7 million 
guilders. The export of fresh vegetables recorded a pro- 
nounced increase as far as the weight is concerned, but 
the total value remained practically unchanged. This 
year England was a better customer for bulbs. 


The effects of the general depression are distinctly 
reflected in the unemployment figures, and the seasonal 
decrease in unemployment usual during the summer 
months was hardly felt at all this year. The index figures 
of prices continue to move downwards, though the pace 
at which prices are falling is becoming slower. In 


January, 1930, the general index (1913 = 100) was 131, 
and this has gradually dropped to 112 for the month of 


September, as compared with 141 in September, 1999 
Prices have practically reached pre-war levels. 

The economic depression is not yet being reflected to 
any extent in the revenue. This is only natural, as the 
reduced revenue will be felt later on when the taxes over 
the period of depression are due for collection. During 
the first eight months of the year the revenue wag 
5? million guilders higher than in 1929, and remains 
about 164 millions above the estimate. 


The prevailing lack of commercial and _ industrial 
activity results in extremely abundant supplies of money, 
Quotations for prolongation money ranged from 1} per 
cent. to 2 per cent. in October, while market rates of 
discount fluctuated between 1% per cent. and 2 per cent, 
Developments on the foreign exchange market were such 
that there were imports of gold from Germany, but when 
it was seen that practically no troubles arose with the 
settlements on November Ist, which has often proved to 
be a particularly difficult settlement day, foreign exchange 
rates soon became firm again. 


Very little activity indeed was manifested in the issue 
market. In October funds available for investment are 
particularly abundant, and the result is that October is 
usually a ‘* peak ’’ month for the issue market. Last 
year, in fact, October was only surpassed by January and 
February in the total of new issues floated, whereas 
October, 1930, has distinguished itself by being the 
smallest month of the year in that respect. The prospects 
are that this inactivity of the issues market will continue 
but November at least, thanks to the new Phillips issue, 
will show a better figure. The total of issues in October, 
calculated according to the rate of issue and after deduc- 
tion of amounts destined for conversion of old loans, was 
11.7 million guilders, against 64.7 millions in October, 
1929. Of these 11.7 million guilders, 4.2 millions were 
for foreign account, the remaining 7.5 millions represented 
domestic issues. Among the foreign issues, 2.9 millions 
for the Arbed was the most important item. The issues 
of shares were once more of very insignificant extent, 
which amply illustrates the lack of public confidence in 
the future development of industry. 








GREECE. 


Public Finance — Interest Rates — Agriculture — 
Foreign Trade — Public Works and Foreign 
Capital — Politics. 


(FROM OUR CORRESPONDENT.) 


ATHENS, October 31. 


In spite of the economic depression, revenue receipts by 
the Treasury for the first six months of the current finan- 
cial year are on the whole satisfactory, and, if they con- 
tinue to come in at the same pace, the Budget may be 
expected to balance. Receipts from the revenues 
assigned for the service of the National Debt for the period 
January-August, 1980, at Drs. 2,520 millions, show 4 
decline of Drs. 219 millions, as compared with the corre- 
sponding period of last year. This difference, due princi- 
pally to lower import duties and to diminished receipts 
from tobacco and alcohol, owing to a decline in consump- 
tion of these articles, is, in any case, of relatively small 
importance. 


Rumours that the Government had received tenders for 
a big conversion loan have been officially denied. It is 
true that the conversion of certain loans has been contem- 
plated for some years now, and is in principle feasible, 
owing to the improvement in recent years of Greek credit. 
The yield on Greek stocks quoted on the London market 
is now around 6} per cent. But the opportunity to effect 
such a conversion is still not in view. Besides, the 
country has for the moment to borrow new money fot 
completing its reconstruction programme. Thus it 3s 
hoped that early in 1931 the second part, £8,000,000, of 
the Productive Works Loan will be floated in London and 
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There has recently been much discussion of the high 
interest on loans and discounts which prevails on the 
Greek markets. The Union of Banks has lowered, as from 
October 15th, the rate of interest allowed by its members 
on deposits and current accounts. On the other hand, 
the fixing of the rate of interest charged to their customers 
by these banks has been left to their discretion, and varies 
aecording to the nature of the accommodation and the 
security offered. The Government wishes to have the 
rates cut, and to this effect it approached the Bank of 
Greece to inquire how far the official rediscount rate 
could be lowered. It seems, however, that such a de- 
crease would not at present be justified. The fact is over- 
looked that the level of interest rates at a given time is 
a function of numerous quantities, and cannot be 
arbitrarily fixed without unfavourable economic conse- 
quences. 


In the face of the difficulties encountered by agricul- 
ture, owing to bad crops, falling prices, and lack of 
demand for certain products, the National Bank of 
Greece has acceded to a request of the Government 
to grant a moratorium to farmers for certain cate- 
gories of short-term loans, payment of which will now 
be made in four yearly instalments. Payment of the 
loans granted by the Agrarian Bank is required regularly 
at maturity, though it would appear that many farmers 
show little disposition to repay even these loans punctu- 
ally, constantly irritated and misled as they are by un- 
scrupulous newspapers and irresponsible demagogues. 


The area under tobacco this year is smaller, and, con- 
sequently, the crop is estimated also to be over 
10,000,000 kg. less than that of last year. Notwithstand- 
ing this decrease, difficulties are anticipated for the sale 
of the crop of 1930, owing to the balance carried forward 
from 1929, and the large offers from the other tobacco- 
producing countries. It was recently announced that the 
Agrarian Bank obtained from the Bank of International 
Settlements a short-term loan of £200,000 at 6 per cent. 


Imports for the first eight months of this year amounted 
to Drs. 7,126 millions, and exports to Drs. 2,891 millions. 
Both exports and imports are lower than in the same 
period of 1929, in quantities as well as in value, but the 
excess of imports is Drs. 261 millions less than last year. 
Proposals for the exploitation of the water power of 
Greece are being considered by the responsible Minister. 
Certain groups of foreign capitalists, including British 
financiers, are interested in the scheme, some of them in 
co-operation with Greek capital. While each group has 
made offers for a certain part only of the whole scheme, 
the American firm of Dwight J. Robinson is offering to 
undertake the utilisation of all the rivers and to supply 
the whole country with electricity. Should their proposal 
prove feasible and advantageous—a possibility about 
which doubts are expressed by responsible people—the 
Government seems to have decided to give them the con- 
tract. Otherwise, if a division of the scheme takes place, 
the tenders of the other groups will be examined, and 
accepted if their terms prove satisfactory. Offers are 
also under consideration for the construction of two big 
tefugee quarters in the vicinity of Athens at an estimated 
cost of over £2,000,000. The competitors are a French 
syndicate and an English group co-operating with the 
National Mortgage Bank of Greece. Though the terms of 
the latter are more advantageous, the delay in their sub- 
mission may result in their being rejected. Once more 
it is advisable to intimate from these columns to British 
firms desirous of working in Greece that they should dis- 
play more broadness of mind and accommodating spirit 
if they are to hold their ground in this country in the face 
of the keen competition of other foreign interests. 


Details have been published of the abortive new coup 
d'état of ex-dictator General Pangalos and a few of his 
friends. Public opinion strongly condemns this ridiculous 
attempt, and it is to be hoped that for once the authors of 
this plot will be severely punished by application of the 
aws. For it cannot be denied that non-punishment has 
made of revolutions in recent years an easy enterprise for 
certain irresponsible elements. 





NATIONAL BANK 


OF GREECE 
Established 1841 


Head Office: Athens. 


Branches throughout Greece. 
New York Agency, 51 Maiden Lane. 


THE BANK OFFERS EXCEPTIONAL 
FACILITIES FOR BUSINESS WITH GREECE 


Capital paid up and Reserves Drs. 1,205,000,000. 

















CANADA. 


Crops — Agricultural Difficulties — Business — Tariff — 
Foreign Trade — Federal Revenues — Fruit 
Exchange with South Africa. 


(FROM OUR CORRESPONDENT.) 
Otrawa, November 8. 


TnE Dominion Bureau of Statistics estimates the 1930 
wheat yield of the prairie provinces at 362,000,000 
bushels, a figure which is 27 million bushels below the 
estimate of the North-West Grain Dealers’ Association. 
The crop compares favourably with the average for the 
last ten years, which amounted to 360,600,000 bushels. 
The Bureau also estimates the oats yield at 267 million 
bushels, which is 126 million bushels more than last 
year’s, and the barley crop at 112 million bushels, which 
is a gain of 32 millions. Wheat, of which up to 
October 24 165 million bushels had been delivered by 
farmers as compared with 162} million bushels at the 
corresponding date in 1929, has continued to grade high, 
but the later deliveries, which have suffered from ex- 
posure to rain and snow, will show a lower average 
grade. Grain prices have shown a slight improvement, 
but they are still far from satisfactory and this winter 
wil! see a regrettable prevalence of real hardship in many 
rural areas on the prairies. 

All the three prairie provinces have now in operation 
organisations created to assist the farmers in the financial 
predicament into which they have been brought by low 
prices for grain and livestock. Saskatchewan and 
Manitoba have debt adjustment bureaux whose purpose 
is to assist needy farmers in their troubles and effect a 
fair distribution of credit and collections. Alberta has 
established an agricultural development board, which 
will act as intermediary between institutions supplying 
credit and farmers desiring assistance to purchase live- 
stock. Every effort is being made to encourage farmers 
to feed as much of their cheaper grain as possible to 
livestock and to stabilise the livestock market by keep- 
ing cattle through the winter. The Federal Department 
of Agriculture has co-operated with a number of western 
ranchers in making a shipment of beef cattle to Man- 
chester in order to determine whether ranch cattle will 
be saleable in Britain at profitable prices and what 
shrinkage en route can be expected; the ranchers have 
contributed the cattle without recompense or even 
promise of immediate returns and the experiment is being 
watched with interest in the West. 


Hope of any real improvement in the business situa- 
tion this year has now been abandoned and practically all 
the accepted indices show that the downward movement 
still persists. The decline in commodity prices is not 
arrested and the bank clearing figures and railway traffic 
returns record the contraction of trade which is still in 
progress. The car-loading figure for the week ending 
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October 18th, at 65,157 cars, was 6,122 cars below the 
figure for the previous week and no less than 17,470 cars 
below that for the corresponding week in 1929. The 
lumber industry is depressed and there was a further 
recession in September in the output of the newsprint 
mills. The iron and steel industry is also struggling 
with difficulties and is likely to be very short of orders 
during the winter, as practically all the industries using 
iron and steel as raw material are working well below 
capacity. For instance, the output of motor vehicles in 
Canada during September amounted to 7,957 cars, the 
lowest figure for any month of this year; it is also 19 per 
cent. under the total of 9,792 recorded for the previous 
month and 42 per cent. less than the 13,817 cars made 
in September, 1929. 


In the industrial field, easily the brightest spot is to 
be found in the textile mills, thanks to the heavy in- 
creases in the tariff decreed at the special session of 
Parliament. So far, the cotton mills have experienced 
the greatest increment of business, but the silk and 
rayon mills are also well employed and there are signs 
of a reviva! in the woollen factories. There is a super- 
abundance of shipping space available on both the inland 
waterways and the ocean routes, and the shipping 
interests complain that they never had a more unprofit- 
able year. The expenditure now being undertaken upon 
a variety of public works will help to relieve the unem- 
ployment situation, but even so the problem will be 
serious during the winter months. Retail trade in the 
urban centres is well below the level of a year ago, but 
it is even worse in the country districts, and it is generally 
agreed that there can be no real revival of business until 
better prices for farm produce bring about an increase 
in rural purchasing power. The Bennett Government is 
apparently still convinced that higher tariffs will help 
matters, and it has just raised the duties on tin sheets 
and plates for the purpose of helping the establishment 
of a tinplate factory in Western Ontario. The new rates 
are British preferential 7} per cent., intermediate 
124 per cent. and general 15 per cent., instead of free 
under the British preference and 5 per cent. under the 
intermediate and general tariffs. 


The foreign trade returns for September again showed 
a decline. The Federal revenues are also falling in 
alarming fashion; in the first half of the fiscal year 
customs and excise duties are down by 364 million 
dollars and special excise taxes are down by 10} million 
dollars. The only revenue gain is in income tax, which 
is up by nearly 24 million dollars, but it is plain that a 
substantial deficit by the end of the fiscal year cannot 
now be avoided and that additional taxation will be 
necessary in the next Budget. 


Efforts are being made to develop a trade interchange 
in fruit between Canada and South Africa. Shipments 
of oranges and lemons have reached Canada from South 
Africa and met with a good reception in the markets of 
Eastern Canada, and it is hoped that Eastern Canada 
at least will soon cease to be dependent upon California 
and Florida for citrus fruit. On the other hand Canadian 
apples are being shipped in increasing quantities to South 
Africa. There is a positive glut of apples in British 
Columbia owing to the decline in the demand in the 
prairie provinces and elsewhere and the growers are find- 
ing that the special protection recently granted them 
against American dumping is no guarantee of prosperity 
for themselves. The Committee of Direction appointed 
under the Marketing Act of British Columbia have taken 
steps to put large quantities of apples in cold storage in 
order to prevent the bottom being knocked out of the 
apple market. On the prairies the position of the wheat 
pools is still a source of anxiety and when wheat fell 
below 70 cents they felt it advisable to reduce the 
rate of their initial payment from 60 to 55 cents per 
bushel. The stock markets are still in a very depressed 
condition and the volume of trading has shrunk to small 
dimensions. 
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“Letters to the Cditor, 


GOLD: PRICES: WAGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Henry Strakosch, in his notable memorandum 
‘Gold and the Price Level’? (Kconomist of July 5th), 
described the sterilisation of £110 millions of gold by the 
U.S.A. and France in 1929 as “‘ sufficiently explaining the 
catastrophic fall of the general level of commodity prices in 
1929 and the beginning of this year.’”? Lord D’Abernon, in 
his recent address at Liverpool, as reported in the Times of 
last Saturday, said that the present distress ‘‘ should be con. 
sidered rather as a crisis of currency in the first place, and a 
crisis of indebtedness in the second, the one complicating the 
other; both aggravated by defective lubrication through the 
money factor ...’? and that ‘if we wished for higher 
freights and more trade activity we would achieve these with 
greater certainty and greater speed by dealing with the gold 
and currency problem than by any other means.”’ 

It is not for a mere man in the street to question either of 
these authoritative pronouncements; but there is a real 
danger that, read together as meaning that our unemploy- 
ment is due wholly to the price fall, and that in turn wholly to 
the shortage of gold, they may be understood by such a man 
to imply that our present critical condition, of which un- 
employment is the symptom, is attributable wholly to world- 
causes beyond our control—for we, at any rate, have neither 
cornered nor sterilised gold—so that there is nothing for us 
to do but ‘‘ wait till the clouds roll by,’’ unless it be to try to 
exorcise the Midas-complex of other nations. 

Such an interpretation, though welcome to a Government 
with neither the vision to see our economic position clear of 
class prejudice, nor the courage to grapple with its realities, 
would be most mischievous; we are already far too prone to 
think that if only we hang on by our teeth the good old days 
will come back; but as the coming of the world-slump did not 
find us prosperous (as it did the U.S.A.), so its passing will 
not find us abreast of our competitors, unless meanwhile we 
have cured those faults in our system which are not world- 
wide but national. Of these, there can be little doubt that 
the gravest is the pegging of money wages (and salaries) 
irrespective of price movements. Mr Hilton’s statistical 
researches, referred to in a Note of the Week in your last issue, 
have (it is true) failed so far to reveal a clear arithmetical 
relation between the unemployment percentages and the 
divergence of real from money wages—a result that should 
cause no surprise—but they do not call in question the con- 
clusion that the pegging is one of the causes of unemploy- 
ment. And the Strakosch diagram (‘‘ Coloured Annex I.’’) 
with its curve showing that, with no increase of productivity 
and a price fall of less than 20 per cent., constant money 
wages absorb the whole of the profits of enterprise, is eloquent 
of the importance of this cause, although the curve as drawn 
does not pretend to represent statistical facts. Our plight 
to-day is not the inevitable result of a price-fall, but of such 
a fall under a system of pegged money wages—a mad com- 
bination, under which, the weaker industry becomes, the 
larger is the toll taken by the wage and salary earners, just 
as a parasite may wax stronger and stronger as its host 
weakens, until death ensues. But our Prime Minister can 
find nothing wiser to say on this point than that money wages 
will not be allowed to fall so long as interest on debt remains 
as covenanted—a retort full of fallacies that it would weary 
your readers even to enumerate. He shuts his eyes to the fact 
that the pegging of money wages inevitably results in post- 
poning that conversion of debt to lower rates of interest which, 
short of some form of repudiation, is the only practicable way 
now open to us of lightening its real burden. 

So little is the distinction between real and money wages 
appreciated by the public that it is rarely, if ever, referred to 
in the Press when the issues in our never-ending wages 
scuffes are in question. The proposals of the railway com- 
panies have just been set forth as involving a reduction of 
roughly one-tenth in wages and salaries, without any reference 
to the fall of 6 per cent. (from 167 to 157) in the cost-of-living 
index during the past year, though there are many references 
to the famous temporary abatement of 2} per cent., now seen 
to have been duly restored when from the point of view of real 
wages the case for its restoration had vanished. 

A general system of constant real wages, increasing when 
productivity increased but not otherwise, would have far- 
reaching effects. It would tend to counteract trade depression 


by carrying a fall of wholesale prices down to the retail con- 
sumer, so applying to consumption the natural stimulus of 
cheapness, whereas at present the money wages of the sheltered 
distribution industries (including transport), pegged high and 
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yard, absorb the greater part of the fall. It should even have 
, righting effect on the shortage of gold itself; for if the costs 
of gold mining fell, as and because the value of the metal rose, 
the share of the product remaining after costs were paid would 
gerease as Well as its value per unit, so that any considerable 
appreciation of gold should be doubly reflected in mining 
profits and the margin of extraction should be powerfully 
—_ from your Overseas Correspondence that our 
principal European competitors have grasped the importance 
of concentrating attention on real wages, and are already 
yting accordingly. In Germany, reductions in money wages, 
with corresponding reductions in retail prices of necessaries, 
ure being enforced; while from France, still prosperous by 
comparison, it is reported that “‘ wage scales in many indus- 
tries are now closely linked up with the cost-of-living indices 
ind efforts are being made to develop this system further.”’ 
Sooner or later, world industry will again get into full swing 
wd commodities will be cheap, not for want of buyers, but 
because Of abundant supply. If, when that happens, we in 
this country are still clinging to a system which is paralysed 
by a fall from the inflated price-levels of war, we shall still 
be found incapable of bringing our costs into harmony with 
buyers’ limits in the world-markets, and unemployment will 
wntinue to avenge our political obstruction of economic laws. 
And from this fate does anyone believe that improved manipu- 
lation of international gold stocks is going to save us?—Yours 
faithfully, C. Harris. 
Cookham, November 19th. 


RICARDO’S LETTERS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Royal Economic Society are preparing a definitive 
and complete edition of the works of David Ricardo, probably 
in seven volumes, under the editorship of Mr Piero Sraffa. 
This edition will include not only all his published works and 
substantial extracts from his speeches in Parliament and 
wntributions to Royal Commissions and the like, but also so 
much of his correspondence as can be discovered and is of 
general interest. 

May I, on behalf of the Society, ask for the kind help of 
your readers in tracking down any of Ricardo’s letters which 
have not yet been traced by the editor? We have already had 
the good fortune, through the good offices of Mr Frank 
Ricardo, to discover the letters of Malthus to Ricardo, which 
give the other side of that famous correspondence, and also a 
small number of unpublished letters of Ricardo to various 
correspondents. We are all the more anxious, therefore, to 
obtain any further unpublished material that there may be. 

Apart from his work as an economist, Ricardo was a stock- 
jobber and loan contractor during and after the Napoleonic 
Wars and a Member of Parliament from 1819 to 1823. Besides 
the published series of his letters, it is known that there must 
have existed regular correspondence with James Mill, Pascoe 
Grenfell, Jeremy Bentham, Edward Wakefield, Thomas Smith 
of Easton Grey, C. H. Hancock, Robert Torrens, Thomas 
Tooke, and many contemporary politicians. For any letters of 
Ricardo to these others we should be most grateful. We 
should also be obliged for any reference to items of Ricardian 
interest, especially to portraits and caricatures. 

Any communication should be addressed to Piero Sraffa, 
Esq., King’s College, Cambridge.—Yours, etc., 

46, Gordon Square, Bloomsbury. J. M. Keynes. 

November 12, 1930. 


INTERNATIONAL MIDDLE-CLASS LIVING COSTS. 


TO THE EDITOR OF THE ECONOMIST. 


_ Sm,—We are not surprised to see that our calculations on 
international middle-class living costs have been criticised. 
You, sir, are aware that such criticism was directly invited 
because it was only too manifest to us that this first attempt 
could be improved upon in many directions. At the same 
‘ime, we are disappointed to see that your correspondent in 
his letter to you of November 11th does not seem to appreciate 
the difficulties in attempting to fix a series of index figures 
in respect of incomes as widely apart as £500 at the lower 
end of the scale and £3,000 at the other. The investigations 
of the International Labour Office deal with one income only, 
that of the workman in various countries. Even so, if Mr 
Halford will refer to the paper of Professor Richardson at the 
tho te Statistical Society on April 15th, he will see it stated 
- a study of the problem soon leads to the conclusion that 
1 *oretically perfect comparison is not possible of attainment.” 
. this is the case in respect of cost-of-living figures relating to 

® working-class income only, then a fortiori the problem 


In some respects, however, our task may have been more 
simple. We have not had to deal, like the I.L.0., with people 
without any degree of mobility and whose dietary necessarily 
comprises those commodities which are the cheapest in their 
particular locality, such dietaries therefore differing from 
country to country, and even from town to town in the same 
country. We had to compile a budget for people, on the whole 
fairly well-to-do, whose travels bring them frequently into 
contact with colleagues in other European countries, and 
whose dietaries therefore become somewhat cosmopolitan. We 
felt, therefore, justified in fixing a certain dietary standard 
(the English) for each of the salaries in the scale and in pro- 
ceeding to apply to these standards the food indices applying 
to the various countries. In this connection it is interesting 
to note that our food figure for a salary of £700 in Holland 
shows only a difference of approximately 5 per cent. from 
that which is given in the Dutch periodical Economisch 
Statistische Berichten of November 12, 1930, as applying to 
June, 1930, which was about the time of the preparation of 
our figures. (The dietary employed in the Dutch calculation 
refers to the period October, 1923, to September, 1924.) 

In the case of servants and general household expenses we 
were, of course, careful not to assign full-time servants to the 
family of a man earning £500, but made provision for occa- 
sional help only. Here again, after establishing an English 
budget for each of the salaries in question, we compiled an 
index figure from information obtained from our Continental 
correspondents and applied this index to find the corre- 
sponding cost of service in the other countries. 

As regards clothing, we appreciate Mr Halford’s difficulties 
and would refer to our remarks on the same subject. We had 
no option but to use the empirical method as outlined in our 
remarks. 

We gather that your correspondent is more satisfied with 
the rent and motor-car upkeep figures. In regard to these two 
items, of course, we were dealing with facts which are more 
or less capable of more definite measurement. 

As to taxation, that shown in our figures as such is direct 
taxation, indirect taxation being necessarily included in the 
prices of commodities. It should be borne in mind that even 
direct taxation in most of the Continental countries is not so 
easy to calculate as it is in this country. There are in exist- 
ence not only State taxes but Provincial and Communal taxes, 
or, as is the case in France, a general income tax plus a salary 
tax. Our taxation figures have been checked by competent 
authorities, and we are satisfied that they are correct. They 
refer, of course, to taxes in force at the present time, not to 
those of three or six years ago. 

Education, we grant, is a difficult proposition with which to 
deal. The fact that education on the Continent is very 
largely a State affair makes the position in most Continental 
countries entirely different from what it is here. People who, 
in this country, would certainly not send their children to a 
secondary school do not hesitate in countries like Germany to 
use a ‘‘ Lyceum” or ‘‘ Gymnasium” which prepares the 
children for the university. Where exclusiveness is not 
desired, why provide for it? 

We are sorry Mr Halford finds it ‘“‘ difficult to speak 
seriously of the surplus item.’’ We did not state that enter- 
tainments, clubs, holidays, or recreations cost the same in all 
countries; but expenditure on these items affects savings to 
such an extent that we consider we were justified in treating 
these as a composite item. Your correspondent asks, ‘‘ Why 
not on other items also?’’ The difference is just this—that 
the other classes of expenditure are of a more definitely 
essential nature, and, despite a certain amount of individual 
elasticity, they can be, and therefore have been, measured on 
a basis of typical expenditure. The allocation of the inter- 
national officials’ surplus as to entertainments, holidays, clubs, 
or life insurance or various forms of investment is not of an 
essential nature and defies any measurement. We know of no 
other method of dealing with this problem other than by an 
‘‘ approximation to uniformity,’’ whether unprecedented or 
otherwise. 

We have already dealt with one or two of the ‘ oddities ”’ cr 
‘irregularities.’ Another of these, viz., the expression 
‘‘ motor-car upkeep (including chauffeur if one is employed),”’ 
is due to our desire to retain the same description of items 
throughout the various statements. The ‘if ”’ here is suffi- 
cient to indicate our meaning. As set out in our notes, the 
lowest salary at which the upkeep of a motor car has been 
provided for in England is £900 per annum. In other coun- 
tries the first motor car enters into the budget at higher 
salaries, and in Norway not before £1,800 is reached. 

After reading again some of Professor Bowley’s remarks, at 
the discussion of Dr. Richardson’s paper, on the merits of the 
T.L.0. figures, we do not feel unduly perturbed by Mr 
Halford’s parting shot.—Yours faithfully, 

London. 


ce ’ 


Tue ComprILers. 





‘comes more complex in such an investigation as ours. 


November 17, 1930. 
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ACTUARIES’ INVESTMENT INDEX. 
TO THE EDITOR OF THE ECONOMIST. 


Dear Sir,—The comments on the ‘ Actuaries’ Investment 
Index,’’ in your issue of November 8th last, have drawn an 
interesting letter from Mr Norman Crump on the difficulties 
of this type of index making. The compilation and publica- 
tion of the ‘‘ Actuaries’ Investment Index ”’ is under the super- 
vision of a committee of actuaries, and the general principles 
which Mr Crump has put forward as criteria for the suitability 
of an index have been fully recognised and given effect to in the 
‘* Actuaries’ Investment Index.’’ As has already been brought 
out in your comments, the main purpose of the new index is to 
meet the needs of corporate investors, and, therefore, a selec- 
tion of what Mr Crump calls ‘‘ Representative Shares’’ and 
Stocks has been taken. The danger of regarding this selection 
as a fixed and permanent one has been guarded against by a 
provision for the periodical revision of the entire list, and the 
first revision of this kind will, in fact, be made at the end of 
this year. 

Inevitably, the comparison which you make between the 
results of the new index and those of other indexes brings out 
certain differences, but, on consideration, I think that the chief 
impression remaining, after a study of these comparisons, is the 
close correspondence of the figures rather than their differences. 

For instance, taking the period December 31, 1928, to the end 
of October, 1930, the figures of the new index for ordinary 
shares are approximately mid-way between the well-known 
Investors’ Chronicle Index and the more recently compiled 
index of the Financial News, and they approximate also very 
closely to Mr Crump’s “‘ Index of Fifty Important Shares.”’ 

Mr Crump expresses doubts as to the suitability of the 
geometric average, while rejecting the arithmetic average. 
There are, of course, objections to either method, but a careful 
examination of the situation led us to the conclusion that the 
geometric average is the more appropriate. In the first place, 
the use of the geometric average means that the relation be- 
tween any two numbers in the index is the same whatever base 
be chosen. In the second place, unless price fluctuations are 
very large, the geometric average produces very closely the 
result as between any two points, of an investment of equal 
amounts of money in each security involved in the index, and, 
in any event, possesses the advantage that appreciation will 
never be over-stated, nor depreciation under-stated. The com- 
mittee rejected any definite system of weighting the index on 
the ground that the groups chosen are in themselves homo- 
geneous, but the method of selecting individual securities, by 
eliminating all those whose market capitalisation does not 
exceed £2,000,000, itself introduces a sufficient measure of 
weighting. 

Mr Crump agrees with you in criticising the adoption of 
December 31, 1928, as a base line on the ground that it was the 
top of a boom in equity shares. It has to be remembered, how- 
ever, that equity shares form only a portion, approximately 
one-third, of the matter contained in the ‘‘ Actuaries’ Invest- 
ment Index,’’ and that the use of December 31st as a base line 
has the advantage that corporate investors are enabled to 
measure their financial results from year to year directly 
against those of the index.—Yours faithfully, 

H. M. Trovuncer, 
President, Institute of Actuaries. 
81, King William Street, E.C. 4. 
November 18, 1930. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


(It would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 


The New Survey of London Life and Labour. Volume I. 
Forty Years of Change. (London) P. S. King and 
Son, Ltd., Orchard House, Westminster. 17s. 6d. 

Under the directorship of Sir Hubert Llewellyn Smith, the 

London School of Economics has undertaken a following-up of the 

monumental work of the late Charles Booth, and the first instalment 

of their work is now published. As a source of authoritative 
information on social and economic conditions in London, this 
volume is likely to challenge comparison for many years to come. 


Property in the Eighteenth Century. By Paschal Larkin. 
With a Preface by Professor J. L. Stocks. (London) 
Longmans, Green and Company, Ltd., 39, Pater- 
noster Row. 10s. 6d. net. 


A study of an important aspect of eighteenth century political 
philosophy with special reference to Locke. 





mneuetenennicae 

Account Rendered, 1900-1930. By Ernest J. P. Ben, 
(London) Ernest Benn, Ltd., 154, Fleet Street, 6s 
net. 

The text of this comparison between the social policy of the lay 
thirty years and that of the Victorian age is summed up in this 
quotation: “ We are so acting as to lead both knaves and fools 
to believe that the material needs of life are like manna from heave 
heaven to this generation being a place full of Acts of Parliament,” 
A Practical Guide to Investment. By F. W. H. Caud. 

well. (London) Effingham Wilson, 16, Copthall 
Avenue. 7s. 6d. net. 
A useful and readable little handbook. 


Depreciation. By J. H. Curry. (London) Gee and Co, 
(Publishers), Ltd., 6, Kirby Street. 6s. net. 

A useful handbook for accountants and business men. Special 
attention is given to the question of income tax. 

Commercial Goodwill. By P. D. Leake. Second Edition, 
(London) Sir Isaac Pitman and Sons, Ltd., Parker 
Street, Kingsway. 15s. net. 

A very thorough treatise forming a worthy addition to the 
publisher’s excellent series of books on accountancy. 
Inlandskapital Auslandskapital Kriegstribute. By Robert 

Liefmann. (Leipzig) Deutsche Wissenschaftliche. 
Buchhandlung. 

An essay, by a distinguished German economist, on the formation 
of capital, with special reference to the influences which have 
affected German capital accumulation since the war. 

Der Einzelhandel in Frankreich. (Berlin) Forschungs- 
stelle fiir den Handel, Spandauer Strasse, 42. 

A German study of retail trade in France. 


Miniature Banking Histories. By R. H. Mottram. 
(London) Chatto and Windus, 97 and 99, St. 
Martin’s Lane. 6s. net. 

A collection of pleasant little essays upon the past of some of 
the leading banks, upon certain great bankers, and upon scenes of 
banking life. 

The Principles and Practice of Banking. By H. A. F. 
Barker. (Cape Town and Johannesburg) Juta and 
Company, Ltd. 15s. net. 

A textbook for South African students. 


The Five-Year Plan of the Soviet Union. By G. T. 
Grinko. (London) Martin Laurence, Ltd., 26, Bed- 
ford Row. 8s. 6d. and 5s. net. 

An illustrated account, by a Soviet statesman, of the objective 
and the processes of the Plan. 

Bevolkerungsstillstand als Wirtschaftsproblem unter 
besonderer Beriicksichtigung der Landwirtschaft. 
By Dr. Curt Nawratzki. (Berlin) Beuth-Verlag. 


An interesting essay in German on the economic effects, and 
especially the effect on agriculture, of the decline in the birth rate 
and the consequent change in the age distribution of the population. 


City of Cardiff: Treasurer's Accounts, 1930. (Cardiff). 


New York Insurance Report, 1930. Part I1.—Life Insur- 
ance. (Albany) Insurance Department. 


The Accounts of the Corporation of London for the Year 
ending March 31, 1930. (London) Charles Skipper 
and East, 49, Great Tower Street. 


The Financial Post Business Year Book, 1930. (London) 
Maclean Publishing Company, Ltd. 
A survey, packed with useful statistics, of the economic situation 
in Canada. 
Ungarisches Wirtschafts-Jahrbuch. (Budapest) Selbst- 
verlag der Redaktion, V., Hold-Utca, 29. 


A year-book of Hungarian agriculture, finance, trade and social 
conditions. The text is in German. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2: 


East India (Constitutional Reforms): Government of 
India’s Despatch on Proposals for Constitutional 
Reform, September, 1930. Cmd. 3700. 2s. net. 
Despatches from Provincial Governments im India 
containing Proposals for Constitutional Reform. 
Cmd. 3712. 5s. net. 


Twenty-First Report of the Commissioners of His 


Majesty’s Customs and Excise for the year ended 
March 31, 1930. Cmd. 3651. 3s. net. 





Nove 
St 


Tue failu 
the majo 
recent ye 
war, whe 
tion, wer 
and stee 
economy 
some tim 
The worl 
56 per ct 
Great EB 
has falle 
The gr 
gountries 
stress 0: 
output 
power, I 
gether 
account. 
may be 
values it 
excesses 
the sam 
shares | 
to-day v 
The f 
stoppag 
which ¢ 
exhaust 
have pil 
mate in 
to reco 
writing 
recentl: 
paring 
escapec 
fortune 
Som 
ture hi 
table i: 
panies 
picture 
on pag 
other 
gamat 
stance 
impos 








aS 


ols 
en, 


» 


id. 
all 


rt 
e- 


on 
ve 


f 
il 





November 22, 1930.] 


THE ECONOMIST. 


963 





_——— 


Che Stock Gxehange. 





IRON AND STEEL SHARES. 


Tue failure of iron and steel shares to participate in any of 
the major movements of the London Stock Exchange in 
recent years contrasts forcibly with conditions before the 
war, When these securities, with their heavy capitalisa- 
tion, were among the leaders in every market phase. Iron 
and steel are still basic trades in British industrial 
economy, but the industry lost the investors’ confidence 
some time after the war, and has so far failed to regain it. 
The world’s steel production is estimated to have risen by 
36 per cent. between 1913 and 1929, and though that of 
Great Britain has also risen, its share of the total 
has fallen from over 10 per cent. to 8} per cent. 
The growth of competitive production in foreign 
wuntries, after many British concerns, under the 
stress of war demand, had materially increased their 
output capacity, has reduced the industry’s earning 
power, not exactly to vanishing point, but to a level alto- 
sether incommensurate with the size of its capital 
acount. The results, from the investor’s point of view, 
may be summarised by saying that while ordinary share 
values in general, after severe “‘ correction’’ following the 
excesses Of the 1928 boom are, on the average, at much 
the same level as in 1922, representative iron and steel 
shares (according to the Investors’ Chronicle index) are 
io-day worth less than one-third of the 1922 figure. 

The financial history of many companies since the coal 
stoppage of 1921 has included (1) an initial period during 
which accumulated reserves have been drawn upon and 
exhausted ; (2) another period during which debit balances 
have piled up, but fixed charges have been met; and (3) ulti- 
mate inability to pay debenture interest, leading inevitably 
to reconstruction, a drastic re-valuation of assets, and a 
writing-off of lost capital. Many large concerns have but 
recently passed through the fiery furnace, others are pre- 
paring for the ordeal, and those which have entirely 
escaped its necessity may account themselves unusually 
iortunate or well-managed. 

Some idea of the sacrifices to which share and deben- 
ture holders have consented may be obtained from the 
table in the next column, showing the capital of six com- 
panies before and after reconstruction. ‘To complete the 
picture, readers are referred to an ‘‘ Investment Note ”’ 
on page 969 of this issue, where a summary is given of 
other reconstruction schemes which have involved amal- 





COMPANIES WHICH HAVE WRITTEN Down CAPITAL. 


(000’s omitted.) 

















Capital before Capital after 
Reconstruction. Reconstruction. 
Name of Company. 
Deben- | Prefer- | Ordi- | Deben- | Prefer- | Ordi- 
ture. ence. nary. ture. ence. | nary. 
£ £ £ £ £ 
PR = Siisncccccsancsccscece 1,750 | 2,437 988 | 1,050 512 
CC Ee 1,794 4,154 3,824 1,022 | 1,177 
, 8,364 | 12,315 | 3,250 | 8,364 | 4,105 
Barrow Haematite .... 242 675 540 a 696 
William Beardmore ............ 1,875 | 2,050 | 1,738 | 3,052 103 
Sir W. G. Armstrong Whitworth} 10,003 | 4,500 | 5,512 | 1,036 | 2,100 | 2,863 
PI diticcetiieincasictnccie 19,089 | 18,525 | 27,143 | 11,376 | 15,588 | 9,456 























In the case of the six companies shown the total deben- 
ture capital has been reduced (after allowing for new issues 
after reconstruction, in some cases) by 40 per cent. ; the 
total preference capital by 16 per cent., and the total 
ordinary capital by 65 per cent. Excluding the increase 
in Wm. Beardmore’s preference capital, the total decline 
in the preference capital of the other five companies is 
25 per cent. In addition, debenture holders have fre- 
quently relinquished their prior charges for preference or 
ordinary stock, preference holders have accepted lower 
dividend rates, and ordinary holders have given up part of 
their equity. 

Until the effect of reconstruction on earning-power can 
be more accurately measured, the majority of investors 
will continue to follow the rough-and-ready method of 
differentiating between respective companies according as 
they are, or are not, paying dividends on their equity 
shares at the present time. The table below shows the, 
position of a number of concerns, grouped along these 
lines, except that companies which are interested in ship- 
building rather than iron and steel production pure and 
simple, have been segregated to form a third group. 

The profit figures must be interpreted with some 
caution, since they cover differing financial periods. 
Broadly, however, they show that a tendency towards a 
somewhat improved earnings position has lately been 












































gamation, or the creation of new companies, in circum- | present throughout the industry. The present 
stances making comparison between old and new capital | market capitalisation of the stocks of the “ divi- 
‘impossible. dend payers’”’ is equal to 106 per cent., that of 
CAPITALISATION AND PROFITS. 
Total Present 
Paid-up Profits for last three years Last Ord. Div. Talon Present 
. (Before Debenture Interest). Market 
Com Capital Ord. PM Ree ware 
pany. (Deb., Pref. Shares Capitalisation 
and Ord., . . | és . (nominal (Deb., Pref. 
combined). Year I. Year IT. Year II. | % Year. value £1). and Ord.). 
Companies paying ordinary dividends ) 
gene shipbuilding companies) : £ £ £ £ £ £ 
eng ersccccscesssccceesscccecssecccees 15,718,968 1,165,484 1,112,403 1,114,471 8 1929 7/6* 15,250,247 
etm Keen and Nettlefolds ...... 14,659,908 966,244 956,071 1,042,718 10 1929/30 1s 16,189,267 
tewarts and Lloyds..............++++ 5,514,217 440,742 407,114 493,817 74 1929 15}f 7,428,044 
mmr. REE 3,385,356 204,723 266,118 266,094 6 1929/30 ly 3,596,921 
c South Durham .........ssessrsseeses 1,537,029 52,867 53,156 52,729 6 | 1929/30 Hy 966,772 
ompanies not paying ord. dividends : 
v <r 12,203,956t 271,338 261,267 349,518 5 1921 4/9 8,328,195 
wa TTI 7,962,824 20,618 57,148 123,761 ne sl § dae 
se ckow, ES 7,592,490 163,538 188,754 258,421 8 1921 I! ne 
| See 7,429,500 99,214 | Dr. 50,979 | Dr. 40,151 5 1921 ds 3,537,097 
NS 6,095,312 105,0779 4 108,890 228,291 5 1921 2/3** 3,035,404 
mi a picinnnticsnnemenatennansenannesns 6,000,000 295,470 213,255 268,011 2} 1921 fs 3,468,750 
qpouilding companies : 
nnd ORE WUl......0ccsccccccecees 10,205,394 142,288 204,355 216,749 sea si tt one 
ammell Laird .......0...0sscceeseee- 6,042,114 | Dr. 30,627tt 1,931t+} 67,302tt} 5 1922 % | 1,197,078 
ae SI iii sihinisiephrnssisiiirgnibitinns 2,823,749 140,122 183,437 203,131 73 1929 14 2,817,894 
ii iniiinmemn enone 1,000,000 54,917 52,192 12,503 5 1928/29 4hy 657,5008$ 
* Share unit 6s. 8d. + Share unit £10. t Before taking over Bolckow, Vaughan; total now £17,063,456. § Shares not quoted. 


amated with Dorman, Long by share exchange. 


: Pebenture interest not shown in report, but estimated at £83,025 and £55,490 respectively. 
- 6d. per £1 share. 


|| Not quoted now, absorbed by Dorman, Long. 
§§ £250,000 ordinary shares unquoted and taken at par. 


**Share unit 4s, 
tt Only £1 6 per cent. prefs. quoted. 
{| For six months. 
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the *‘ non-dividend payers ’’ to 56 per cent., and that of 
the ‘* shipbuilders ’’ to 47 per cent. of the ‘* book ’’ figure, 
omitting those concerns whose ordinary stocks have no 
market quotations. The third group is heavily weighted 
by the low market value of Cammell Laird shares. 

A closer study of the table suggests that, striking as are 
the differences between one group and another, those 
arising between company and company are even more 
significant. The investor, in short, must, in this industry, 
examine the record of every single company on its own 
merits. Depression in any industry sets a premium on 
good management and emphasises differential advantages 
due, e.g., to geographical position or the relative ‘‘ elas- 
ticity ’’ of demand for its various products. Under post- 
war conditions, for instance, the position of a concern like 
Guest Keen, whose activities culminate in the turning out 
of relatively small and specialised products like screws, 
has been found to be stronger than that of ‘‘ vertical ’’ 
combinations leading up to shipbuilding or armament 
work. Broadly speaking, the shares of companies which 
have reorganised are, prima facie, more attractive to the 
investor than those of concerns which may still be faced 
with that unwelcome necessity, but the onset of cyclical 
depression has tended to obscure the financial effects of 
rationalisation, even in the case of relatively well-situated 
concerns. 

It is already evident, however, that reorganisation, on 
the lines on which it is at present envisaged, will fall 
short of setting up in Great Britain any industrial unit 
comparable in size and power with the United States 
Steel Corporation or with certain of this country’s most 
formidable Continental competitors. ‘‘ Rationalisation °’ 
has proceeded, so far, on sectional rather than national 
lines. Its most noteworthy achievements have been the 
Guest Keen-Baldwins heavy steel merger in South Wales, 
the Dorman, Long-Boleckow Vaughan fusion on the North- 
East Coast, the formation of the Lancashire Coal Cor- 
poration, and the Lancashire Steel Corporation, the 
Vickers-Armstrong arrangements, and the agreement 
in the tube industry between Stewarts and Lloyds 
and Tube Investments. Co-operation, however, has not 
yet been envisaged as between the larger groups which are 
emerging after reconstruction, or between different pro- 
ducing districts, or even within single districts, except, 
possibly, in South Wales. In the North-East, for instance, 
the compact and economical unit which might be formed 
by combining the Dorman Long-Boleckow Vaughan and 
South Durham-Cargo Fleet groups and the Consett 
Company remains an ideal and nothing more. 

That the industry is experiencing a slowing down of 
activity, as a result of world depression, is clear from its 
recent output figures. Whereas British steel ingot pro- 
duction, in the first six months of this year was 10} per 
cent. below that of 1930, the total for the last four 
months has been 34 per cent. below the corresponding 
figure for last year. Last month, the steel industry was 
working at approximately 50 per cent. of capacity. Diffi- 
cult conditions are not, at the moment, peculiar to Great 
Britain as may be inferred from such phenomena as the 
breakdown of the European Steel Cartel, and the fall in 
the operating rate of the American steel industry, early 
this month, to no more than 48 per cent. of capacity. 

British producers, it is true, have cut their costs to 
the bone, and, within the limits of their present organi- 
sation, should be in a position to compete at home and 
abroad, when better times return, on at least as favour- 
able terms as they have enjoyed at any time since the 
war. The decision of Guest Keen to pass its interim 
dividend for the first time for many years is, however, 
one among many indications of the probable effect of con- 
temporary depression on iron and steel company earnings. 
The question whether, or when, the iron and steel share 
market will regain something of its pre-war popularity 
with investors depends less on the passing of ‘‘ cyclical ”’ 
depression, than on what the future reveals as to the 
earning power of representative companies after recon- 
struction, and the extent to which rationalisation by big 
groups and areas within the industry, as distinct from 
rationalisation by separate companies, is likely to go. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS, 


TICKET. Account. 

December 2. | December ¢. 
DeaLines this week were on a reduced scale, with ap 
evident lack of interest inside and outside the ‘‘ House.” 
Though liquidation from the Continent was considerably 
reduced, the French position did not inspire complete 
confidence, while the failure of another American Stock 
Exchange firm provoked distrust in the ‘‘ staying power ” 
of the upward movement in Wall Street. While 
potential schemes of War Loan conversion continued to 
be canvassed in the City, the steadiness of this stock, 
concurrently with a definite check to the rise in long. 
dated gilt-edged securities, suggested that the week’s 
events had not brought a definite proposal any nearer, 
Both industrial and ‘‘ speculative ’’ shares were affected 
by unfavourable developments in the commodity markets, 
particularly the relapse in copper prices after the jjl. 
advised attempt of the American Copper Exporters 
abruptly to raise quotations, and the weakness of the 
wheat market. 

Gilt-edged stocks again lacked support, partly as a re- 
sult of the unfavourable foreign exchange position. 
Funding Loan was most affected, but Conversion Issues 
and Four per Cent. Consols also lost ground. War Loan, 
on the other hand, more than maintained its position. 
India Loans were steady, the opening *‘ atmosphere ’’ of 
the Round Table Conference being as satisfactory as could 
be expected. Despite the immediate success of the Cape 
Town Loan, South African stocks were a shade easier. 
Numerous advances were recorded in Australians early 
in the week, but the tone later became easier. 

Foreign bonds were quiet, Brazilians suffering a sharp 
relapse on disappointment with the manner in which the 
sinking fund operations of the 1883 bonds were effected in 
the market. San Paulo stocks were also offered. The 
opening of a Conference at Nanking on China’s debts (dis- 
cussed on page 968), encouraged speculative buying oi 
some issues, but a general reaction occurred in mid-week. 
Among European stocks, the Young Loan was subjected 
to further realisations, particularly from Amsterdam. 

Home rails were dull and dispirited on fears induced by 
the companies’ labour programme, though the tone was 
steadier towards the end of the week. The traffic figures 
showed a modest improvement except in the case of the 
London and North-Eastern, but remained below the level 
of last year. Undergrounds were bought on the good 
revenue returns of last week, which included the extra 
traffic of Lord Mayor’s Show Day. Among foreign rail- 
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ways, the prices of Argentines were substantially lowered 
by dealers on an unexpectedly pessimistic speech by Lord 
St. Davids at a company meeting. The slump in wheat 
values induced a fair amount of selling of Canadian 
Pacifics. 

Stagnant conditions prevailed in the industrial market, 
dealings being everywhere on a small scale. Monday’ 
carry-over revealed a considerable reduction in the bear 
position. Motor shares, especially Leyland and Austi2, 
declined on moderate selling. Nebulous reports o 
intended price-cutting caused further liquidation © 
tobacco shares, including Carreras. A fair investment 
business was done in electrical equipment and supply 
shares. The iron and steel group was quiet. The out- 
look for this market is dealt with in a leading article 
on the previous page. ‘Textile shares lost ground. The 
maintenance of the Daily Mail Trust dividend caused 4 
modest rally in the newspaper group, but the market 
became easier in mid-week. Hudsons Bays were a weak 
spot on the assumption that the pending report of the 
investigation committee would reveal an unsatisfactory 
position. Turner and Newall were sold from the 
provinces. Tate and Lyle relapsed sharply on the drop 
in the final dividend. Gaumont British and British 
International Pictures were active early in the week, 
but the rise brought out stock, and quotations eased. 
Among banks, Hong Kong and Shanghai were firm, but 
Bank of London and South America fell on the dividend 
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reduction. Dealings in insurance shares tended to 
proaden, with a fair inquiry for Royal Insurance. 

Dealings in rubber shares were again on a meagre 
seale, prices showing no measurable change. Though 
business in the tea share market was even more re- 
stricted, values had an easy tendency. Jokai were pressed 
for sale, and Darjeelings fell on the announcement of a 
reduced interim dividend. The oil market remained in 
a sensitive condition. London, which had refused to 
follow the lead of Wall Street in putting up values early 
in the week, was later depressed by Continental liquida- 
tion, particularly of Royal Dutch and Shell. 

The Mining share markets were practically featureless, 
and movements were insignificant. In the Kaffir section, 
Geduld and Springs Mines were moderately firm, and 
Sub Nigel also improved. Gold Fields, Union Corpora- 
tin and ‘‘ Johnnies’’ were a shade easier. Little 
business was done in Northern Rhodesian issues. Congo 
Borders lost a further fraction. Among diamond pro- 
ducers De Beers were heavy. Tin shares were again un- 
popular, but Kampar Malaya advanced on the publica- 
tion of a fairly satisfactory report. Tinto and Inter- 
national Nickel rose on the early strength of copper prices, 
but quickly receded when the movement was seen to be 
a flash in the pan. 


*“ FINANCIAL NEWs” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 






































Nov. 13, Nov. 14,| Nov. 17,} Nov. 18,) Nov. 19,| Nov. 20, 
1930. 1930. 1930. 1930. . 1930. 
, wn line 1,447 1,493 1,753 1,399 1,313 1,302 
Transport, Communications, 7 ‘ 
gmail | 808 | 882 | 23S | 286 | 208 | 128 
Banks, Insurance and Finan- ’ : 
Somervinwy:| BB] | Ble) s 
Rubber, Tea and Coffee ...... 94 95 150 116 17 122 
Total ......0sesceeeressere-es | 5,463 5,477 6,478 5,581 5,030 “4,921 





® Including iron and steel and breweries. 


“ FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 





























(1928 = 100.) 

tine | denest | Nov. 13, | Nov. 14, | Nov. 17,| Nov. 18,| Nov. 19, | Nov. 20, 
(Apr. 17). (Ang. 26). 1930. 1930. 1930. 1930. 1930. 1930, 
90-6 | 72-6 | 75-8 | 75-5 | 15-5 | 75-4 | 74-8 | 74-3 
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FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The trend of markets was not unsatisfactory, having 
tegard to unfavourable external influences. The rise in 
copper was too sharp to last. The wheat position caused 
much uneasiness. News was received of banking difficul- 
hes in Tennessee and Kentucky. In New York, the firm 
of Bauer, Pogue, Pond and Vivian, members of the Stock 
Exchange, were suspended on a default. Despite all this 
bad news, a rally in prices made some headway after the 
liquidation of Monday, and was regarded as evidence that 
the technical position of the market was better than had 
been imagined. A certain amount of cautious buying by 
strong interests, in expectation of business improvement, 
Was also reflected in the movement. Railroads had an 
advancing tendency and utilities showed strength. Motor 
stocks were also prominent, the 1931 models being re- 
garded as having fair prospects. The industry was re- 
Ported to be increasing its orders for steel. Production in 
the latter industry, however, was no more than 43 per 
cent. of capacity last week. Car-loading figures continued 
to decline, and the returns from the oil industry showed 








an increase in gasoline stocks and crude oil production. 
Call money was steady at 2 per cent. 








Nov. Nov. Nov. Nov. Nov. Nov 
6, 13, 20, 6, 13, {20, 
1930. 1930. 1930. 1930. 1930. 1930. 
U.S. 32% T. Bds. 106§ 1063 1063 Natl. Biscuit .. 17 744 78 
Do. 44% T. Bds. 1135 113% Phelps Dodge . | 243 27 
Lb.Ln.34% °32-47 101¢ 101} Pullman........+. 57 60 612 
Do. 43% '32-47. 102% 102% 474 474 514 
Do. 44% "33-38. 103% 103% 21 204 23% 
66+ 66 664 
191 6} 5} 53 
403 124 12§ 15} 
274 143i 145 147} 
87} 982 993 103? 
33 = 58t 59 
60} 60; | Worthington Pump 76 80$ 83 
100 103} 
645 67 Am. Tel. & Tig...... 1922 187% 19 
183} 191 Electric P.& L.... 444 3} 45 
Int. Tel. Teleg...... 27 27% 29 
Am. 1143 1174 | Radio Corpn. ...... 19: 14 Ti 
x 53 52 Utilitie P.& L.... 24 2 25 
Anaconda ........ - 34 38% 364 | W. Union Tig....... 135 138} 141 
Bethlehem Steel... 66 634 644 
Chrysler Motor ... 15 16} 193 
Corn Produce..... co Ton 78 81} Associated Gas “A” 21 21 20% 
Eastman Kodak .. 162 166 168} 
Gen.ElectricNew) 49 xt 50+ | Pan Amer. B. ..... - 6 43 43 
Gen. Motors ........ 33 35 st Sinclair Oil .......... . 13, 13 13 
Int. Harvester..... 59 58} 61 Std. Oalifornia..... 514 5lt 50: 
Montg. Ward ...... 18 18% 203 DO. Wa. ccccccseee §6— 53 55 





By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 






























































1928. 1929. 1930. 
Begnning}| Nov. Nov. 
Lowest. | Highest.| Lowest. | Highest.) (eyo. 12. 19. 
335 Industrials ... | 132-5 186-4 134°5 218-9 146-0 105-4 } 110-8 
33 Rails ......00006 120-5 139-7 127-8 173-5 134-3 99-0 | 102-8 
34 Utilities ......... | 128-3 180-6 177-6 330-4 202-2 161-2 | 171-6 
Total, 402 Stocks .. | 130-3 178-9 140-3 228-1 153-0 113-1 | 119-1 
Average P ns. of 
50 Industrial 
Common Stocks.. | 3-32% | 4-42% | 3-10% | 5°23% | 4°83% | 5°85% | 5-48% 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
Highest | Lowest | Nov. 12,| Nov. 13, | Nov. 14,] Nov. 15, Nov. 17,| Nov. 18,| Nov. 19, 
(Apr. 10.) |(Nov. 10) 1930. 1930. 1930. 1930, 1930. 1930. 1930. 
202-4 | 121-5 | 126 -2 | 129-3 | 131-7 | 132: | 128-2 | 129-9 132+4 
TOTAL DEALINGS IN NEW YORK. 
Nov. 13, Nov. 14, | Nov. 15, | Nov. 17,/ Nov. 18,| Nov. 19,| Nov. 20, 
1930. 930. 1930. 1930. 1930. 1930. 1930. 
Stock Bx 
Shares (Thous.) 3,446 2635 | 1,708 2,134 | 2,018 2,474 2,621 
Bonds (Value- 
Thous. $)....-.. 9,821 | 11,443 | 4,470 7,335 | 8,977 8,155 8,494 
Curb— 
Shares (Thous.) 721 628 413 514 512 576 575 























® 2-hour session, 





AMSTERDAM. 

The Amsterdam Stock Market has been in a particu- 
larly nervous mood during the past month, fluctuations 
of 20 per cent. to 30 per cent. having been recorded in 
certain share values on several occasions, particularly in 
those of Philips and Royal Dutch. The discouraging 
statements of the Philips directors at the general meeting 
of shareholders made a deep impression in exchange 
circles, especially as Philips will have to reduce their 
dividend from 21 per cent., and the result was a sharp 
decline in the shares, a contributory cause being the fact 
that, of the 20 million guilders of the recent 5 per cent. 
loan issue allotted to the Dutch market, only 14 million 
guilders were subscribed for. An almost greater rush 
to sell characterised the Royal Dutch market, and on a 
single day these shares dropped about 30 per cent., under 
the influence of the pronouncement by the directors at the 
meeting of shareholders. Later, when it proved that the 
statement had been misinterpreted and an unchanged 
interim dividend of 10 per cent. was declared, a pro- 
nounced recovery set in. Apart from these two instances, 
big fluctuations were also recorded in sugar shares, largely 


(Continued on page 968.) 
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Ta caiculatin 
date the yiel 
discount toons te demand 








15 ( at Nov. | Nov.) Rt | oo 139 Nov. | N Rive | 
1 || (to date ov. | Nov.) Rise | i 1929. (to date). | Nov. | Nov. | } 

Name of Security. | 12, 19, | or | 7 Name of Security. | 12, | 19, | or | Pramas 
mee ne 1930. 1930. | Fall. | | | 1930. | 1930. Fall teld. 
High, | Low. | | High. Low. || High. Low. High. Low. 

- ’ 7 Sad, | ; ee) ae a , £8. 4, 
) British Fonds. | | } | Foreign Rys—cou. | | | 
| 59k | 52H | Console 24% «00 | 58h) 588/ +3) €60 | § | lt) G.W. of Brazil £10... | 18 | 1b) ww. | aa 3 
94% | 82% | Console 4% ...... ~~ | 921) 926) -— 2) 4 8 6 || $58) $25 | $333) $8} InRy O.AmNopar.|| $134 | $134 |<. ia 
a3%| 74 | Conv. Lown 34% vce |} 818] 813] ... 46 6 || 664 49 | 57§| 21 | Leopoldina Ord. Stk. | 28 | 26 |-2 | 19 44 
103 | 9 Do. 44% 1944...... | 1023 | 1023 | ... 4 8 0 | 87} 80 | 833) 54 | Do.5}%Cum.Prf.Stk | 61 | 58 |/-3 | 9949 
| 1064 | 102% | _ Do. 5% 1944-64... | 105} | 1053 | ... 49 0 || 170) 95/- | 97/6 | 45/- Nitrate | “. (£10) . || 50/- | 50/- are 24 0 9 
82} | 96 f| 85h | Funding 4% 1960-90 | 95 | 95 | *.. 450 || 87 | 37 42 | 23%) Paragua n.DDb.| 24 | 24} i. | 20 16 0 
973 || 1028 | 9 | % 1932-34 | 102 | 102 | ... 410 140/- 76/3 | 85/- | 65/- Salvador Ord. (£10) | 70/- | 70- | 7 Nil 
|| 103% | 1 Treasury 5% (B)... | 103} | 193}/ ... 416 217 | 188 | 198 | 135 San Paulo Ord. Stk. || 165 | 165 155 
|| 974 | 91¢ | Victory Bonds 4 | 96¢ |) 964 | ... 430 108/9 77/6 | 80/— | 65/- | Taltal Rly. Ord. £5. | 72/6x| 70/-x| ~ti | 811 I 
|| 1054 | 1008 | War Loan 5% 1929-47 102} | 1023 | + 415 0 498 «2 264 4 | Utd. HavanaOrd.stk| 7 Jos | Nil 
i 10344) 10 100} || War Loan 4% 1929-42 100} | 101 | + 319 Of | 
60 || 69¢ | 619 |) Local swe, 68 | 68h | + 480 | Banks. | 
| 49 OF || Indie —— - ee «a -? e aS oe 17/78 | 14/3 Anglo-French (£1) | 15/9 | 16/- | +3d | Nil 
mi Be.3 me_~<. © ae 55 | -1 § 90 | 18/- | 9/6 | 12/6 | 10/6 || Anglo-Internati (£1) | 11/6 | 11/- | —éd | Nil 
6 224 | Do. ae inna 65 | 64 | -1 §95 || eg 7 5¢ | AngloS.fA£logspd| 6%) 52 |-% 814 9 
90 | Do. 44% 1958-68... | 87x | 86x| —1 5 7 6 |... | ae | 26/- | 24/— | American) B&l ty pd | 26/- | 25/6; -6d| 717 3 
106 | 100 +! Palestine 5% 42-67 | 105 | 105 | ... 4 811 | 62/- 56/3 59/- | 50/6 | Bank of 7 — 9 53/9 | 55/— | +1/3 5 9 0 
103%) ant | 1044 || Sudan 54% Bonds... | 108 | 108 | ... 5 110 | 266 | 239 | 2733 | 247 Bank of Eng. Stk. .. || 2724 | 2724 | ... | 470 
| 97 bm % 45-15... | 9x] 98x +2 412 3 || 60/6 | 53/14, 58/9 | 53/9 || Barclay B. (£1) ..... /6 | 576}-1/-| 417 3 
|| 30/1g | 25/3 | 28/- | 25/9  Barol.(Dom. &c)SA81| 26/3 | 26- | —3d| 3 9 9 
| 15m 1B) 128) 9$ | Bk.of Australasia(£5) | a %)/-—s) 720 
|Dom s0ctonialGont,| | 86, 58 69 | 59 | Bk.of Montreal($100) | }£59 | ... | 419 9 
954 = || Australia 5% 1945-75 82 | 864 | +43 6 10 498 (37 38} | 28)  Bk.of N.S.W.(£20).. | 10h | 28k; -1 | 616 0 
95 || Canada 4%°1940-60 | 94 | 94 |... 473 22%. 17%) 1 154}, Obtd. of India (£5) | 18¢ | 183|-— 3! § 9 of 
rm 102 | Ceylon 6% 1936-51... | 106 | 106 | ... 5 8 O || 30/- 23/104) 24/3 | 14/-  Oomel. Bk of Aus.10/ || 15/6 | 15/6 ~ | 910 
96 | Gold Coast 44% 1956 95 te 418 3 | 67/6 | sort 68/— | 56/3 || District A £5,£1 pd. || 63/9 | 65/- | +i/s | 512 0 
105 | Renre OF 1 ny | 104 | 104 pee 4167 38/9 | 36/6 | 40/7 | 37/32, Do. B £1 fully paid || 40/- fon ~~ | § 00 
105 | 101 | Nigeria 5 1950-60 104 | 104 | ... 414 0 9 6H. 7 BngGcot& Aust£S63pd| 53 | ot |— &] 616 6 
924 | 70 | N.S. Wales 5% 35-55 | 774 | 784 | +1 617 3 10 8% 94) 82% | Hambros£lo, £2gpaid Sf) 8). | 612 0 
105 | 99§ iN. Zealand 5% 1946 | 104 | 104 | ... 414 § 150¢ | 118 120 | 99} | Hongk.and S.(gi25) | £113 | £114| (#1) 6 210 
924 | 70$ || Queensind 5% 40-60 | 764 | 793 | +3 613 0 68/3 | 59/- | 66/- | 59/3 | Lloyds £5, with £1 pd. | 65/9 + -94; 516 
a | 99 || 8. Africa 5% 1945-75 | 10¢ | 104 | ... 419 0 1 6 72 | 6% Martins £20, £24 pd. | 78 | 1+e/] 5 40 
984 | 934 | Strte.Set.4$% 35-45 | 98 | 96x) + 3 417 9 83/3}, 71/- | 82/- | 73/- | Midland £1, fully pd. | 80/- 78/3 —-1/3; 46 
38 30 34 27% | Nat. of Egypt £10... | |) 28h] 28k] .. | 690 
y liporeign Governments | | $8) 445) 454) SBR | Natotindlacaselajpd) 44°) 44 | 5 16 ot 

8 83 893 | 82 || Argentine 4% Recias. | 87 87 a 5 6 9 | 14%) 128) 14%! 12% || Nat. Evev, 620,04 pa. 14h | 14%! —-w%/} 520 
103 | 100, | 105, | 1008 || Austrian 6% 1923-43 || 105 | 104 | —1 517 9 | 164; 14 15%| 14% St.of S.af. ope, pe | 5¢) 15¢) .. | $10 0 

62 614 | 5 |. Aires (Prov.) 58% | 56 | 56 | om 610 0 | 8/3 71/6 80/6 | 74/9 | W'minster £4, £1 ; 80/3 | 79/3}—-1/-| 509 
1 105 | 1133 | 10 Belgian 7 pessogeese - || 1l0x | llox) ... 642 | 

91 844 || 92 | 79 | 74% Loan | 82} T9px) on 989 | Ins 

90 | 71 | 87 | 62 | Brat 5% Puna. 1814 | 72x) Tix) — 4 73 0 23 | 18 || 213) 17 | alliance f1,ful ly pd. | 21 | 22 | ow | #69 
1024 | 793 || 94 54 || Do. 6% (1927)... | 77 75 | —2 990 15 12% | 138 | 12 | Atlas £5, £1 i wee |) 138 | 1358) we | 5 0 OF 

934 || 99 824 | ‘nit 6st (1929) ....0 | 99 | 90 | ... 615 6 29 | 23 264 | 214 | Com. Un£2$,fully pd) 243) 243) ~ | 4 20 

65 | 41 || 52 | Obina 5%, (1912)..00 || 48 | 50 | +2 10 0 0 17 13h (16g | «13§ | GemAccidentéselgpd | 15¢ | 154| -3s! 470 

693 | 59 || 68 34h Do, 5% (1913)...... 67 67 ove 836 338 | 25 30g | 26 | Lon.&Lanc.£5,£2pd.|| 29 | 29 | 3580 
1144 | 10 115$ | 109¢ || Oxechoslovakia 8%... | 110 | 110 aa 700 3 31 37 | 30% | North Brit. & Mer. | 36 | 36 | « | 320 

rt 7 82 | 78 tee poe - || 82 | 82 | ; 313 0 | | £5, with £1} pd. 

95t | 88, So) SL | Dannig fp | 854 | 85R | $120 | as! as | a7 43 || wetherna €lpa. || 163| 162) . | 418 0 

86 768 | 80 71t || Egypt Unified 4%... | 72x | 71lgx) — } 512 6 12 23 iat || Pearl (£1), full paid 134) 13k] ... | 314 Of 

95 sot | 92 | Estonia 7% 1927 ... || 77$ | 77) | .«.. 943 | i6 13 15g | 12§ | Phoonix,£lfullypd. | 145; 14 |-—4%! 418 6 
1004 100 913 i Finland 6% 1923... | 93x; 92$x) —1 611 6 | 28 21 254 | 21% Pradential £1 A...... 24h) 243/ +2, Sli oO 

19 1 21 194!) French 4% (British) | 4 203 | 5 10 | 46/9) 37/9 41/-!| 36/3 | Do. £1, with 4s. paid | 40/- | 40/-| .. | 210 0 

214 | 1 213 | 20 || Do. 5% rccocccsoee || 208 | 208] + 5 10 | 7) 58!) 72) 5% | Royal Bxchange (£1 mi srs, £36 
1074 | 100#%'| 109 99 || German 7 cscosesee || L00$ | 100 | — ey a of 1 a aeeel £1, 108. pai 83 83 - | 3146 

¥ 84 9 Greek 6% Stab. Ln. || 92 91 | -1 615 0 144 at | Yorkshire £1, fally pd. 14} | Is | $ 6 Of 
1 958 | 1048 | 100§ || Do. 7% Refugee... | 101$x| 101x | — ; 613 6 | 
10. 95 |} 1 982 || Hungary 73% ...... | 102 | 102 | .. 770 

woo | o || 96 | 91 | *apanese. % 1938-65) 954 | 95 | — 4 615 0 | Investment Trusts. — 
100$ | 95 || 1028| 98 | - 6% (1924)...... | 102 tae 516 0 || 310 | 289 | 319 | 287 || Anglo-American Deb. | 290 | 290 ow | 5§ 3 5 

36 | 22 || 26) | 16 || Mexican 5% (1899). | 184 / 163 | —2 = | 1583! 147 1568 | 147. || Anglo-Celtic Ord. |) 149 | 1494 |... 504 
105 | 101 || 104% | 100} | Norw: 6% 1921 | 103 | 104 | + 4 515 0 30/44, 19/9 | 29/- | 21/~ | Atlas Klectric, de.,£1! 22/6 | 22/0) .. | 4 811 
107 | 1003 || 106 95% || Peru 7 922 weccce || 954 | G5] ove 870 45/3 | 34/- | 37/68) ~ | Brit. Assets Trust 5/- | 28/9 | 28/9 |. 3.9 6 

93 | 83 | 79 || Poland 7% ........00. | 826 | 824 | ... 910 202 | 177 | 187 | 1724 | Debenture Corp. Stk. |) 1854 | 1854] —~ | 510 2 
1064 | 99 || 107 101 || Siamese 6% 1934-64 | 104 | 1044 + 4 417 0 205 162 |) 1 | 163 | For. Amer., &c., Def. in | 1724 | 516 0 

80 7 88 sy || Swedish 1908... || 87: | 88 | + 4 7a © os Tot 1224 | 1124 | Grange Trust.......... iat ~ | -5 6 8 
1044 | 78} | 96 | 61 8 Paulo Coffee 74% | 81 | 78 | —3 912 3 | 229 | 200 211 | 196 | GuardianInvestment 137} | 1974 ~ | S113 

2 17 19¢ | 8 | Turkish 4% Uni Pr Ae see ove 390 | 315 | 363 | iss | Indus, & Gen. Ord, || 334 ove § 79 

$1 89} 81 | Uruguay 5% 1919... | 80 | 80 | 6 5 0 505 330 486 | 425 | Invest. Trust Ord. || 428 i= on 413 6 
| | 27/9 | 20/- 25/6 | 20/- | Lake View Invest 10s, 22/6 | 22/6 | .. | §12 8 
Corporation Stocks. | || 350 | 298 | 344 | 305 || MercantileInvestmt. || 315 | 319 +4 5 35 

Set 86 964 | 76 || Berlin 6% 1932-57... | 79 | 98 | ww 8 0 7 | 278 | 248 | 267% | 2484 | Merchants Trust Ord. | | 252% | 2505 | —2 512 0 
10 | 105% | 9 | B’mgham 5% 1946-56, 105 | 105 |. 41011 - 1 ae Saat | Ninet'n Twaty-eight || 95 | 95} / + 4 5 53 
105 | 98% | 106 | Bristol 5% 1948-58 | 104 | 106 | +2 480 | 2. | XX | 103 | 904 | Ninet’n Twnty-nine || 89} | 8%] .. | 511 3 
lol | 9 100 | 87% | Danzig 7% 1935-45 | 90} | 90}. ... 8 20 | 29/6 | 23/6 24/9! 19/6 || Scottish Invtmt (5/-) | 20/— | 20/- | ... 5 0 0 

9 100 96 | E. London 5%1960-70/ 101 | 101 ° 5 1 2 | 304 | 265§ | 260 | 2234 | Scottish Mortge, &c. |) 225$ | 223¢ |... 5 3 0 
104% | 100 | 1033) 98 | Johann 5% 1957-52 62/103 | 103 | ... 5 3 0 157 | 123. 129 | 105 | Stkholdrs Invst. ... || 105. | 108, | +3 6 9 8 
60 || 69 | 60% || L0.0. 3% sorereeeee 68x 68x .. 48 3 138 | 135 | 106 97} | Trans-Oceanic a -. -- | 975 | 97% on § 217 

67: 613 || 70 6 Met. Wat. Bd. B3 69 69 | os 483 272 | 220 || 252 | 218 Trustees Oorp i} ed | 237 aa § 13 
1044 | 99% | 105} | | Phot Lndns%1950- 0 | 104x 104$2) + 4 413 0 303 | 234% 264 | 231 | United States Deb. | 240 | 243 | +3 6 35 
108% | 10 1llg | 104§ | Seine 7% 1935-52... | 111 | 111 ose 418 0 

93 | 75 || Sydney 54% 1954... Ts) Thx). 740 | = 
Financial Trusts, &o.| 
| Bet tish Railways. | || s8/- | 38/- | 41/-| 27/6 | Argentine Land&e,£], 30/- | 31/3} +1/3' 6 8 0 
78% | 94 62 || @. Western Ord. Stk | 704 68 |—2}/ 11 0 9 12 | 49) 54 | 46$ | Australian Estates dc) 464 | 464/| ... Nil 

15 10 133 | | Lian. B'st'n Dot Stk. | 6) 6); —32 Nil ll/-| 6/6 | 4/3 || Brit. Nth. Borneo£] || 4/9 | 4/9 | .. | Nil 
3 22 39 | 3} Do. 5% Pref | 17} | 16¢ | —1 18 3 9 44/6 | 339 | \az/iog | 28/3 | Brit.S.Africal5/-fypd) 29/- | 296 | +6d | 6 16 : 
8 82 944 80 || Do. 5% Pref. 1958. || 83 83 | we 6 8 0 .40/9 | 23/9 | 27/- | 17/6 Charterhouse Inv. £1 || 18/9 18/9 |... | 8.0 ; 
61g; 49 | 63¢ | 37% | Do.4%2nd Pref.Stk., 45 | 40} | —4 917 6 21/3 | 17/9 | 19/103) ie/e (O.of Lon. KiPty £1) 17/6 | 17/6) «. | 6 § 
69 | 47 || 57% | . Ord. Stk....... 344| 32 | —2 14419 1 | ll 12 1 | Dalgety £20, £5 pd. | 8h | BE | we 6 5 ot 
14 | 63 || 73 | 54 | 4% Pref. Stk. 1923 || 61 | 573 | — By: 31/9 | 16/- | 19/9 | 12/6 || Forestal Land £1..... | 13/23) 13/23) ... | 10 0 9 
68 55 | 758 67% | Metro litan Cons, || 70 | 694 | — ¢ 615 2 138/- | 85/- | 93/14 | 40/74 | Hudson's Bay Oo. £1 | 43/9 | 41/3 |—2/6) 8 9 0 
81 71 || 7 72% || Met. Dist. Ord. |} 764) 76$ | «. 610 9 45/9 | 28/9 | 35/- | 17/6 Java Invest. &c. £1|| 20/9 ag oe | 9 LJ 
344 | 268 | 32§ | 214 | Southern Def. Stk... | 23; |) 22} —1 ll 2 3 23 | ll) 2 4 | Peruvian f Ord. Stk || 6 -1 —. 
1G | 693 |) 16 | 63 | Be. Si Pvt Ova Stk.) 69 | 67 | -2 79 3 644 | 54 5 31} | Corp. Pref. Stk | 35 | 35 | —2 | 9 2 : 
9 812 | |, 824 || Do. 5% Pref. Stk.... | 95 Sh | 924 —3 510 0 39/3 | 26/14, 26/— | 20/6 || Primitiva Holdgs£1 || 24/— | 24/-| .. 5 : 4 
28/6 | 20/7¢ | 25/44 20/104|| Underground Ord. £1 | 24/—- | 24/6 | +6d 611 0 23/- | 15/3 | 17/3 | 11/3 || Staveley Trust £1 || 12/6 13,9 | +1/3 31 0 
132 | 101 | 1124 | 100 | Do. Income Bonds .. | 104 1100 |. 613 3 44/6 | 33/9 | 73/9 | 32/6 | Sudan Plantations £) || 38/9 | 42/6 | +3/9| 4 14 
14, | 8% | gs | 41} ‘Dom & Forign Ry. ‘| | | | | | 

| Antofagasta it 48) 483] «. 148 8 | Breweries, &c. || | 
1079 | 84 || | 65% || B.A.&PacificOrd.Stk.| 71 | 664 | —4}| 1010 6 37/9 | 22/- | 29/103} 22/- | Allsopps Ord. £1 ... | 24/- | 24/-| .. | 6 % 4 
110. 96 | 1002 | 70% | B.A.Gt.Sthn.Ord.Stk.) 764) 75 | —lt 8 00 26/- | 23/3 | 29/-| 23/3 || Barclay Perkins £1 | 2 27j- | 27/-| .. | 8 ut 
1005 | 784 | 83 62 | BA.WesternOrd.Stk.| 65 | 64 | —1 716 5 | 76/- | 61/3 || 70/6 | 60/- || Base Ratcliff Ord. £1 | 68/9 | 67/6 |—1/3| 5 17 
10 83 | 89 60 | O. Argentine Ord.Stk.|| 65x | 63)x, —1} ‘us 14/6 | 10/9 14/-| 8/74 City of Lon. Def. 6/- | 12/6 | 12/6 : ee 

96 77 I 85 | 63 | O. Uruguay Monte V. || 664 | 634 | —3 990 75/- | 57/6 || 67/9 | 58/6 || Courage Ord. £) ... 61/3 61/3 | wae 8 lo 
68t | 472 | 58 | 41$ | Can. Pacific Com.)$25)| 422) 444 | +13 514 3 80/9 | 65/- 71/3 | 58/— | Distiliers Co. Ord. £1 || 61/-| 61j-| .. | 6 38 
693 | 644 || 71 | 64 | Can-Nat.1927Guar4%, 1 | 71 ee 512 8 95/6 | 75/- | 110/3 | 95/9 | Guinness (A) £1...... | 107/~ | 107/6 | +6d 3s 
40 20 || 258, 12% | Cordoba Ord. Stk. 14) 15 | +34 Nil 81/6 | 57/- | 67/103 9/14 Ind a Googe Ord. £1... || 63/9 | €2/6|-—1/3, 8 7 0 
99t | 75 | 76 | 32g | Do. 7% Ist Pret. Btk.| 33 | 33 |”... Nil 45/- | 33/- | 40/- | 32/9 Ord. 61 wsw-. |) S6/— | 36/-| - | 8) Gy 
65 43 || 43 17 | Do. 5% 2nd Pref. Stk.| 22 | 22 - Nil 61/- | 51/6 | 58/- | 48/9 | Mitchell & Butlece £1|) 53/9 | 53/9 | w. | : 1 0 
334 | 28 32% | 28% | Costa Rica Ord. Stk. | 29 29 sai 618 0 35/6 | 28/- 31/6 | 26/6 | Obisson’s Cape £1 || 28/— | 28/- | ww | [ie 
1 83 || 8 72 | Entre Rios Ord. Stk. 75x! 73x | —2 8 4 4 62/3 | 54/6 | 63/3 | 55/9 |S. African Bws.£1 || 58/9 | 58'9 | oes 76 0 
102 92 96 88 | 6% Oum. Pref. Stk. || 88x | ggx| ... 616 4 || 44/7§| 27/6 | 37/9! 29/9 Taylor Walker Ord#] | 33/9 | 33/9 750 
662 | 58) / 59 55¢ || Do. 4% 2nd Pref. Stk.) 56)x 554x| —1 74 2 || 68/3 | 48/- | 66/3 51/9 | W’tny C’mbe Def £1 1 58/9 | 57/6 | —1/3| 

; | ' ! —— as 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Norte.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 
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the yields on the stocks and shares quoted below allowance is made for interest accrued 
includes any profit or loas on redemption; 


since the last payment. 
where stocks are redeemable at or before a ce 


rtain date the final date of 
ate when the oun ig above par. The return on oaauy stocks and shares is caloulated on the di 
































Where stocks are definitely redeemable at a 
repayment is taken when the stock <a 
vidends paid by the company during the last y 
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Zz Uae iat Sia 
} 930 | 
aa | (to date). | Nov.| 
| |, Name of Security. saab. } 
i 
a — | High | | Low. { 
— 
i| | coal, Tron and Steel | 
ys 6/44) 1/14 2/9 || Amal. Anthracite £1 4/3 | 
9 12/- | 16/- | 11/6 || Do.7% Cum Pref£1  15/- 
Wy ta || 104d Armateg Whit A lj || a 
ie. 58/6 | 63/- | 49/- || Babcock, Wilcor £1... 52/6 
6 2/98) 4/24) 1/9 || Baldwins 4/- ......... 2/3 
94/3 11/6 || 13/- | 5/7%|| Bengal Iron £1 . i 6/3 | 
6 13/- | 13/74 10/3 || Beyer Peacock £1.... | 12/4 | 
3-| 1/9 = (Shp) Ord.6/- | 2/3 | 
"9 2/14), 3/74! 114d || Cammell Laird £1.....| 1/3 | 
6. 8/ 10/3 | 5/6 || Consett Iron £1...... 6/3 
68/9 sattat| 63/3 | 54/6 | Cory, Wiliam £1... 58/9 
We a HY 5/44 Dorman, Long £) ... 5/- 
10} lat 6d || Ebbw Vale BI ne | hd 
ry 34/3 | 36/ a 23/9 |, Guest Keen &c. £1.. | 25/- 
18/4} a9 | 10/- §/- Hadfields £) .......... 6/3 | 
16/3 10/- | 12/38) 4/10} |, Har.& Wit.6% Om Pr) 5/6 
94/103, 20/3 rh 17/3 || Horden Collieries £} , 17/6 
13/9 | 6/78) it 2/6 || Millom & Askam£l | 5/- 
19/4}, 12/- || 14/3 8/14|| Ocean Coal & Wilaons'| 9/6 
mt 3/9|| 4/44 1/14)) Pease and Pertners 61} 1/6 
11/6 |} 12/9 | 6/— || Powell Duffryn £1... 6/3 
22/9 \ 23/6 | 17/6 | &. Durbam Steel £1 | | 18/9 
ie 9/44 Ly | 5/- |, Do. B Ord. £1........ 6/3 
ms | 20/- || 22/- | 18/6 | Staveley Coal &c. £1 | 20/6 
35/9 | 24/3 |, 28/- | 20/44] Stewarte & Lloyds £1 | 24/3 
m6 21/- || 24/~ | 19/- | Swan, Hunter £1.... | 20/T% 
410} 9 || 3/18) 1/44 || Thomas (Richard) £1) 1,6 
16! 6/3. 11/- | 6/- | Do.6}%Oum, Pref.£l | 6/3 
wj- 54/44) 78/9 | 35/- || Thornycroft, John £1 | a. 
265) 155 | 2034 | 1433] U. States Steel $100 | (81453 
bi 1/44), 9/3 | 6/3 |) Vickers 6/8 .........-+. 76 | 
15/3 || 16/9 | 13/63|| Ward (Thos. W.)€1 13/9 
| \} 
| extil i 
yo | 8/6 | 6/3} 3/3 || B.Otm& Wool Ds. Se. 4/3 
%/6 22/44), 24/- | 14/9 || Bleachers £1........... | 18/9 
4/3.) 30/9 || 33/9.| 17/9 || Bradford Dyers (£1).. | 22/- 
44/44 (15/- || 21/63) 6/104) Brit.Celanese (10) 9/- 
13/9 11/3 || 15/6 | 8/9 || Do. 7% IstCm.Pf.£1 || 11/3 
14/3 11/3 |) 14/6 6/0 Do.74%2nd0m. Piel | | ws 
28/6 | 15/- ico ters /- 
13/3 63/- | 61/- | 55/3 || Coats, J. and P. (£1) | 59/3 
205/- | 81/103}, 67/2 | 38/14|| Cou Ec oesnse 44/3 
6H- 40/74) 45/- | 29/2})| Emegliah Swg. Ctn £1 | 36/3 
48/9 | 25/- || 29/7$| 17/3 || Fine Cotton Spnrs £1 | 19/3 
3/6 | 25/- || 28/9 | 25/- || Linen Thread (£1)... || 26/3 
aj | 19/3 || 19/9 | 11/6 || Listers (£1)........... - || 13/- 
3/9 | 22/6 || 26/3 | 16/3 || Patons & Baldwins£1 | 21/3 
29/)} 10/- |, 15/3 | 6/3 || Snia Viscosa L.120... | 8/6 
! | 
| Electrical Manoftg. | | 
$8/6 23/9 || 32/- | 20/- || Associated Elec. (£1) | 21/3 
99/4} 66/94 80/9 | 64/44)| British Insulated (£1) | 70/- 
89/6 69/3 || 78/9 | 62/- || Callenders (£1) ...... 65/- 
|| 25/9 | 19/- _ Crompton Parkinan’) 20,6 
80/4} 31/6 56/6 | 41/9 || General Electric (£1) | 45/9 
6h sat | en! ot | Henleys (W.T.) (£1) | 6 
42/104, 30/6 || 40/ 33° Johnson & Phill lipo £1 37/6 
33/6 23/3 | 26/43) 20/- | Stomene 4. vase a | at 
| | Electric Light, &c. | 
ey | $32t | $564 | $214 |) Brazil Trac,nopar... || $26} 
Ws!- | §3/- | 64/6 | 54/- || Bournemouth & Poole| 60/- 
s 49 € || 52/5 | $319 | | Calcutta  Hlectrto va 46/3 
5/3 || 28 5/- ec 28/- 
34/9 | 30/- |) 23/44) 3109 | | Oity of London £1... || 34/3 
4/6 | 31/7§|| 39/6 | 34/6 | Olyde Valley Blec.£]1 | 37/- 
W- | 41/-"| 43/9 | 42/9 || County of London £1 | 48/- 
i$ $57 | $23; || Aydro-Elec.Com. Stk.|| $25} 
Sl/- | 26/- || 28/- |22/10}4|| Lancashire Electric £1| 25/- 
49/- | 35/- | 42/3 | 35/9 || Metro. Electric £1... | 42/6 
35/6 | 25/- || 34/3 | 25/7%|| Midland Counties £1 || 28/6 
21/10}) 22/6 || 25/44) 21/74) Newcastle-on-Tyne£] | 23,9 
H- 44/6 | 49/3 | 44/- | North Metropolitan£]) 48,9x 
3§/- | 26/3 || 31/- | 27/- || Scottish Power £1... || 30/- 
sm, 30/- | 34/6 | 30/9 | Yorkshire Electric £1 | 33/- 
Gas 
ays 11/6 20/14; 17/- | Gas Light ntal Stk, 19/9 
| 418 | 32 mp .Continental 350 
MO} I6j- | 16/9 | 15/6 || Newc.-on-Tyne £1... || 15/9 
105 | 97 || 8. Metropolitan Stk. | 104 
| 
| Ps a wy &o. 
8} 932) 77 | #18 A Ord, Stk.|| 244 
& | 3 || 3 8 B Ord, Stk.) 13 
4! 914) 9 64 | wireless 54% Pref. | 73 
43/9 | 12/6 | 36/6 | 9/- || Canad. Marconi£l... | 11/ 
sagt | git | gist | o23 || Saat are | eat 
18/- | 39/44] 48/1}, 32/- | Morcons Marine £)... | mt 
64/- | §2/6 | 55/9 | 45/7}|| Oriental Telephone é 47/6 
| Motors and Cycles. | 
16/6 | “08 fF. ° . —>. games 29/44 
, 10/103) 8/ Birm. R 8/6x 
84/44 41/103) 52/6 | 34/9 || Dennis l/- .......-0 36/3 
iS 60/- | 93/14) 60/74|| Ford Motors £1 ...... | 61/3 
ein) ye re oH Lucas Gp si tits | 67/6 
- | §2/6 || Leyland £1..... REX 7/6 
Be | 19/44) 22/9 | 19/74|| Morris 1% Pref. £1 | 22/- 
ae 35/7$|| 11/3 | 9/3 || Napier 5/- .......00. | 10/3 
seild 39/6 || S0/— | 38/53)| Rolls-Royce $l........ | 40/- 
9/44 24/- || 35/6 | 15/— || Singer £l...serseseeevee || 17/6x 
| Shipping. j 
ue 2 17/6 || 25/- | 15/6 “Argent at Ord£1) 22/6 
3) i= || 25/- | 18/6 || Do.6%Cum.Ptg.PL£]) 22/6 
“a 20/6 |, 25/14 16/- ard £1 vvsecveeee | 17/- 
69/3 | 33/9 || 36/9 | 31/3 || Furness Withy £1... || 33/6 
1° 48/- | 53/- | 40/- || P.& O. Detd. Ma... || a6 
am| 2 Royal Mail Ord. Stk. || 15 


2 Prt. Stk. | 15 
"White Bar 64%Pref - | 8/6 


Tea and Rubber. | 
| Alls ed Sumatra £1... || 9/- 
| 24/6 
Lias £1 ......... | 15/- 
| Cons. Tea & Lnds£10|| 18 
| Grand Cl(Oeylon) £1 || 11/3 























Year 

Present 1929. | 
Yield, | 
High. | | tow. | | 

s d | ie 

\ 

Nii |, 96/3 | 65/- | 
Niu | 122/6 | 40/74 
Nil 38/14} 22/6 


0 46/9 | 33/6 
416 0 6/14} 3/3 | 
MC | 
Ni 
Nil | 26/3} 15/7) 
613 3 || 65/-| 42/6 
Nil | 48/9 | 73/52) 
Nil | 33/14} 22/- 
712 6t || 67/99} 20/7) 
800 | 1/6] 3/9 | 
Nil || 96/104} 74/43 
8 1l | 13/1 at 
Nil || @/l0$] 5/7 
10 9 0 | 52/6} 36/3 
Nil |) 18/3} 12/14) 
Nil 16/3 | 8/ 
6 6 0 384) 31 | 
Nil | 118/- | 88/9 
$18 ot 1 95/33] 75/- 
7:13 =|, 30/—] 15/4 
Nil | 85/-| 62/6 
Nil | 57/7} 23/9 
800 | 63 3/9 | 
417 0 28/- | 19/6 
73.0 || 44/6] 36/- 
9 8 0 || s0/-| 28/53) 
|| 32/6} 23/9 | 
a || 76/- 162/108 | 
1013 3 | 24- 11/10} | 
718 O || 436} 34/3 | 4 
Nu || 82/- | 43/- 
1215 0 || 34/44 24/- 
Nil || 135/- }108/9 | 
Nil || 43/- | 32/6 
516 0 || 18m] 12% 
415 Of || 70/7 “ 
7 0 | 360/- | 62/6 | 
516 6 55/3 | 28/9 
610 Ot || 16/7} 7/9 
Nil || 26/9] 13/- | 
26 9 || 33/9] 17/3 
Nil || 117/6 | 78/9 
| 14/9} 12/- 





|| 26/9 | 10/3 
§ 6 8 || 372/6} 88/9 
469 | “4 122/6 
414 0 || 27/6 | 17/6 
76 0 } 79/- | 66/3 
46 6 || 33/-]| 20/- 
5 0 0 | 45/6} 25/3 
5 6 8 | 17/13) 8/6 
618 0 | 138/9 | 91/3 

} eee oe 
|| $744 | $2 

ine | 33/- | 20/- 

§ 00 423 | 2 
600 || 66} 3/6 
613 0 | 46/31 34/9 
510 6 | 108/S | 90/- 
48 0 46/6 | 33/14) 42/6 
415 0 | a pai 
512 0 | 18/-| 17/4) 
4 5 0 | 15/103] 3/6 
418 0 || 60/-| 41/6 
5 10 || 29/3] 24/- 
42 0 | 48/9] 34/6 
5 6 9 || 42/-| 33/6 
413 0 | 41/3} 32/- 
37/9 | 27/6 
| 29/6 | 23/9 

612 0 32/6 | 20/9 
5 0 6 | 238] 15% 
6 46 52/6 | 35/- 
519 0 || 123/9 | 92/ 

|| 115/6 | 74/44, 86/3 
129/6 | 58/9 

Nil || 36/3 | 29/3 

Nil || 170/— |} 75/— 
79 9 || 92/6} 80/- 

re || 76/3 | 13/- 
6 13 54/9 | 41/9 

ie || 25/3 | 15/- 
8 0 O |} 19/3 | 17/ 
§ 1 Of | 

31/- | 28/- 
27/- | 18/9 
1912 0 || 30/6] 23/6 
1115 0 20/6 | 16/3 
700 || 35/-]} 13/9 
3 5 0 || 198] 168 | 

7.8 O || 63/9} 37/6 | 

Nil | 67/6 | 61/6 | 
616 0 | 148 98 | 

a | 4h | 
418 0 | 18/-} 11/3 | 
21 00 i 50/3 | 41/3 | 

|| 13/9 | 10/- 
| 13] 5/6 

929 © f wx ass 
1018 O || 28/-]| 23/- 
816 3 | 25/-| 14/3 
518 6 || 43/9} 36/3 
417 Of | 88/9] 30/- 

Nil | 12/- | 8/9 

Nil | 50/6 | 22/6 

Nil | Le 3 
14417 0 | 66 39} 

| S0/- | 26/3 

| 37/6 | 27/- 

| 193] 12/- 
511 0 || 73/9] 60/- 
8 0 0 || 73/9] 37/6 
613 3 || 22/7} 18/9 |) 
212 0 || 95/6] 68/- || 
817 0 











t Free of Income Tax. 








Name of Security. 


High. | Low. 





| Tea & Rabber—cont., 
55/6 || Jorehaut Tea £1 
12/5 || Ling! Plantations 61 | 
| tations 
2/4} | London Asiatic 2/-... | 
12/6 | Malacca Rubber £1 
19/6 | Rubber Trust £1 ...... | 
2/03 | United Serdang 2/-... | 
| 


Oil. 
10/- | _— £1 } 


55/- || Anglo-Persian £1 . 
11/9 || Apex (Trinidad) gj: | 
16/3 | Attock £1 

1/3 || Brit.Cont.Oils.Ord 33. 
763) Burmah Oil £1 ...... 


H ‘6 || Kern River Oil 10/- 

24/ 44! Lobitos Oilfields £1... 
7/24 Mezican Bagiaelioi6) 
6/9 || Phoenix Oil £1 .... 


24 || Koyal Dutch (£84) ... | 


69! 43) rr 
18/9 | \ Trinidad Leasehids £) | 
|| Miscellaneous. 


ia | ] Agar Oross £1....... 


19/6 | | Assood.NwspraDt. = 


52/6 || Barker (John) £1 . 
41/104 || Barry & Staines Lino 
7/3 || Borax Deferred £1... 


33/9 | British Aluminium £1 
23/— || British Match £1 . 
94/43 | Brit.-Am., Tobacco £1 
25/- | Carlton Hotel £1 .. 

5 || Carreras, “A” Ord. £1 


43/9 || Columbia Graph. 10/- || 
16 & | || Orittall Manuftg. $1 

5/5 || Debenhams Sec. /-) | 
9/6 || Dunlop 6/8......... a 
15/9 || Ever Ready Co. 5/- || 
66/3 | Pinlay James) & Co.61, 
17/- || Frederick Hotels 7/6 | 
9/ 10} | Gaumont-Brit.(10/-) 
40/114) Gramophone Co. Da_| 
67/6 || Harrisons&Cros. Def. 


53/9 || Harrods £1 ....0... 
18/6 || Imperial » a1 || 
17/9 | | Imperial Ord. £1 | 


4/9 | Chemical Df. Q0r) | 


17/93!| International Tea 5/- | 





61/9 || Turner & Newall - 
40/- | Unilever £1........... 
United Dairics £1. 
| United Molasses £1... 
71/3 |) | Utd. Tob. (South) £1 


can 


n 
— 
— 
-_ 


25/3 | Ashanti Goldfields(4 
11/3 | Broken Hill Prop.8/- | 
— Central 
4 
62/- || Crown Mines 10/- .. 
6} || De Beers Def. £23 .. 


30/- || Johan. Cons. £1 ...... 
5/6 | LakeView & Star 4/- 


11/9 | Modder B mf seccces on 
15/- || Mount Lyell £1 ...... 





293 || Rio Tinto £5 ...s..00 
15/6 || Roan Antelope Cpr 5/-| 


6/9 | Siamese Tin 5/-...... 


25/7} Tanganyika £1 ... 
13/- \ Tronoh Mines, an, 
47/6 | UnionCorp(12/6fv pd) | 
15/14 || | Zine Corporation 10/- 





| §2/6 40/- || 





eeeeeereeree | 


/14\| Canadian Eagle,no _ 


“16/44 | Aerated Bread £] ... | 


22/— || Assoc. P. Cement £1 | 


36/9 || Bovril Deferred £1... || 





27/6 || Chinese Eng’g £1... | 


13/44 or “4 .)15/- = 


$174 | Inter. Nickel of Can. | 


23 || Kreuger & Toll (kr100))| 
3/9 | Liptons Ord. 1/-...... | 
| - || 38/9 | 40/- | +1/5 








Vocalion Gram. (10/- -)|| 
Wallpaper MfrsDef £) || 
3/44 bower mga 
5/3 |, Dob %,0 Cam. Pref, £1! 


| 
15/- | poe... Of 8.A. lah) 


9/- |, Burma Corp.(Rs. 10) | 
8/- | Bwana ME ubwo,Sifp| 


| Cons. Aids 0f8.Atricas} 





34y| Geduld £1 ......+-000e } 
6/- || Idris Hyd. Tin 5/-... || 


14/9 || Malayan Tin 5/-..... - |} 


36/3 || N’Changa (£1(17/6pd, | 
6/6 | Pahang Consolid 5/- |, 
12/6 | RhodsnAnglo-Am10/-| 
64 || Rhodes Congo Badr £1. | 


13/58) S.FranciscoofMex10/-) 


55/3 || Springs Mines £1 ... 2 


18/- 
i! } 


Nov. | Nov, Rise 
12, 19, | or 
1930. | 1930.| Fall. | 


- i 45/- | oo 
13/9 | 13/9 

2/108} 3/-| + hanes 
aa. ) 15/- | 

24/3 | 24/6 | 
2/7 2/74} oe 


10/9 | 10/3 | —6d 


35/11}|, Anglo-Egyptian Bel) 35/ — 36/105 +113d) 


8/9 | 58/- | —9d 
126 | 12/6 | + 
20/- | 20/ 


“iis 14) +3 
1/74| i/3 +14 | 
23/3 | 2519 | —6a 


7/6 | 7/6 | « 
7/35 T/ly —1ls { 
254 | 25 | — 
75/6 | 74/3 | —1/3 
21/6 | 23/6 | + 2/- 
17/6 | 18/- | +6d 
45/- | 45/- | 

21/3 | 18/9 | — 2/6 | 
3/6 | 3/6 | we 
20/— | 20/- Bon 
38/- | 38/— | o 
22/6 | 22/6 | «+ 


10/— | 10/-| « 
38/9 | 38/9 | 

35/6 | 35/- | —6d 
24/6x| 24/6x 

102/6 | 103,9 | +1/3 
25/- | 25/- 





| oe 85/- | -~- 
13/9} 139] - 
3] He | | 
/ 8 | 
20/3 | 20/- | —3d 
5/9 5/9; - 
93/9 | 93,9 | «- 
$ $34, |—%2 
$18 | $19 | +$ 
20'- | 19/3 | —9d 
£233) £24 | + 


91/6 || Lyons (J.) £1 100/-|100/- | «= 
34/6 || Manbre and Garton$]) 37/6 | 35/- | —2/6 
85/74); Marks & Spencer10/- || 95/- | 95/- | +s 
4/32| Maypole Dairy Bf. || 4/103) 4/9 | —414 
3/- || Millars Timber £1... || 5/- §/- | ° 
3/- H Platt Brothers £1... | 5/- |- one 
38/- | Pinchin Johnson 10/- || 42/6 | 42/6 | ++ 
24/14, Boneo £1 ........ eese | 25/- | 25/- | 
27/6 | Salt Union £1.06... || 32/6 | 32/6 | 
27/4}|| Savoy Hotel £1...... || 27/6 | 28/- | +6d 
32/44), Schweppes Def. £1... || 33/9 | 33/9 | +: 
19/9 || Geass (3) Ord. 5/- 20/- | 20/6 | +6d 
— || Slaters & Bodega £1 |! 27/6 | 28/- | +6d 
iaoall Spillers Ord. £1...... || 22/6 | 22/- | —6d 
132 || Swed. Match,B(kr 100) £13}| £134) ++ 
33/6 || Tate and Lyle £1... || 37/6 | 37/6| ++ 
90/- || Tilling, Thos., £1 ... | 8 95/- | —1/3 





| 21/3 | 20/- | —1/3 
78/9 | 81/3 | +2/6 
11/3 | 12/- | +94 
40/- | 40/-| «+ 
6/3 | 6/3 | + 
12/- ea . 
15/6 | 15/6 | +s 
32/6 | 32/3 | —3d 
12/9 | 13/3 | +6d 
lo/- | 9,9 —3d 
8/6 | 3/9 | +3d 
£123} £13 | +10/- 
ie 22/— | +2/- 
12/6 | 72/- | —6d 
&. 53 | rs 
1/3 i | +3d 
31/3 | 32/-| +9d 
8/6 | 8/6 | 
2'5¢| 2/6 | +43 
8/- | 3/9 
17/6 | 18/- | +6d 
12/- | 12/3 | +3d 
18/- | 20/9 | +2/9 
36/3 | 38/9 | + 2/6 
q-| 6/9! —3d 
13/- | 15/- | +2/- 
8} oe 1 $4 
30h | 313) +12 
15,6 | 16/3 | + 
16/3 | 16/6 | +34 
Tl—- | Tj— | ove 
57/6 | 61/3 | +3/9 
og 28/- | +1/9 
14/6 | 15/- | +6d 
48/9 | 48/9 
| 20/- +2/- 
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NEW ISSUE PRICES. 








Issue | Amt. Price. Price, 
Stock or Share. price. | paid. |Nov. 13, 1930.|Nov. 20, 1930. 
BSE BE, B60 C? ...covcccvevncvcveccccscese - | 101 5 3-4 pm 34-44 pm 
Buenos Ayres Gt. Southern Rly. 

_, © 7 Sees 74 24 24-2§ pm as iy pm 
Central Argentine Rly. 5% deb. ...... 87 37} ? pm + pm 
Central London Rly. 5% debs. ......... 99% 25 ae pm 44-44 pm 
SS, re . 95 55 24-23 pm 3-3} pm 
Gas Light and Coke 44% debs. ........ 91¢ 214 2-2+ pm 14-24 pm 
General Electric 5% debs. ............... 98 25 38-33 pm 35-44 pm 
Grosvenor House (Park Lane) 73% 7 

ef rr semis eoosee | Par | fy.pd.|  17/-18/- "17/-18/- 
 - { | eee -- | 100 30 34-3 % pm | 2#-3% pm 
London Electric Railway 5% debs. ... 994 50 44-44 pm 44-48 pm 
London and North Eastern Railway 

_, |.) SS 90 5 #-14 pm | pm 
Myatt (Frank) 54% debs. ............... ee =~ 1-14 pm pm 
Second British Steamship Trust New 

eer £10 £2 ° 10/-5/- dis 
South Africa 44% 1955-75 .......... mes 954 5 1*#-1% pm 1-1, pm 
Treasury Bonds 4% 1936-46 ........... 100% 25% k- % dis t— *& dis 
Yorks Electzio Power............csccccess 984 ses 104-104 104-1044 

















(Continued from page 965.) 

in sympathy with the nature of the reports as to the new 
sugar conference and of Cuban intentions. At first there 
was a sharp recovery, but shares receded again rapidly 
when the V.I.8.P. once more reduced their prices after 
having raised them only a week previously, especially as 
this coincided with less hopeful: news regarding Cuban 
restriction. Among industrials, Margarine Unies kept 
more in the background, with prices fairly well main- 
tained. Rubbers were, if anything, slightly better. 
Tobaccos and shipping shares were neglected. The 
United States elections and the financial difficulties in 
Paris connected with the crash of the Banque Oustric 
apparently had little influence on the market, these out- 
side factors being overshadowed by local influences. 





Sept. Oct. Nov. | Sept. Oct. Nov, 

15, 15, 15, 15, 15, 15, 

1930. 1930. 1930. 1930. 1930. 1930. 

44% Gov.Bds.,1916 1024 102g 1014 Algem Explorat. 131 109 «1113 

“uty Dood Be ae See re a 280 265 262} 
) nds Bas __ aaa cine 

it asc 99% 98% 98} | Ned. Ind.Gas...... 215 210 210 
44% Amsterdam, Royal Dutch ...... 364 3334 309} 
44% Boterd am, wihhmmoepma«e " a 114} 

0 am. 
a geeetesena > 100$ 1008 1003 Deli Batavia wun 48§ 50634 
ASt JAVE ......006 130 7k 
Amsterdam Bank 173% 175$ 176} Hessa Rubber ... 65 743 944 
Koloniale Bank . 1514 160 160$ | Serbadjadi Sum- : -_* 
Ned.Ind. Handels- BETA ....0cccccccece 5 56 € 

1264 129§ 130 Allied Sumatra ... 44 394 46 
Neth. TradingSoc. 150j 147 024 
Rotterdam Bank. 106§ 1044 102 ay Amer, os - 28 

SD: wnieteanenie 
Van Berkels Pat.. 73% 71h 614 Royal Packet ... 165 160 168% 
Central Sugar... 55347 45¢ Noth. Ghigzing v. 141} 136 += 1393 
ipbuilding - avigation “ - 

BBR. ccconceceensee - 572 50¢ 53 erland ”” ........ 1444 «135 139 
Dutch Art. Silk... 803 724 753 | Royal Steamship 62 60 57 
Margarine Unie... 245} 227 223x Java China Japan 
Kuechenmeist Aco, st ae ast Line  ..ereeeee = WT 70t 79% 
Genera! Art Silk... 8 
Dutch Ford ...... 258 233 225 Vorstenlanden ... 1142 112 1134 
are a 

wwedish Match ... x sterdam ...... oe 
Kreuger & Toll... 492 455 433 Java Plantations... 285 286 307¢ 
Neth. India Sugar 176 179 + =185 
Intern. Cred Trad. 191 200 2124 Besoeki ........ eee S14R 290 326 
paciee  gt ge | pan ee Be 
eg een ~ Oe - 
EG ccwiccieih 74.073 82 | Senembah ......... 319 316 314) 


x Ex dividend. 








INVESTMENT NOTES. 


—— ee 





War Loan Conversion.—The perplexed holder of 5 per 
cent. War Loan is receiving a variety of advice at the 
present time. Some brokers recommend his selling, others 
recommend his holding. Some even go so far as to say 
that War Loan is the cheapest stock in the gilt-edged 
market and should be bought. One or two Stock Exchange 
firms have recently compiled lengthy memoranda dealing 
with the historical aspect of debt conversion and elaborat- 
ing their views as to the possibilities of the refunding of 
the £2,096 million of 5 per cent. War Loan. One firm 
regards the refunding of 5 per cent. War Loan as urgent 
and practical, and as a necessary prelude to a trade 
revival. The plan which they put forward is the offer to 
5 per cent. War Loan holders of a 4 per cent. loan at or 
near par on which the interest is guaranteed for ten years, 
reduced to 3} per cent. for a further 20 years, and then 
fixed at 34 per cent. as from 1961, when the loan will be 
‘** married ’’ with the 34 per cent. Conversion Loan. The 





aa. 
plan takes its inspiration from the Goschen conversion 
scheme of 1888, when three issues of 3 per cent. Consolg 
were converted into an equal amount of 2? per cent. 
stock, the interest on which fell to 24 per cent. after 
14 years. It is declared, possibly with some optimism, 
that the experience of previous conversion schemes 
suggests that the number of holders who would not 
convert but would demand repayment in cash would not 
be excessive. The following table is given by way of 


illustration :— 
Amount. Dissentients. Per cent, 
£ £ Dissentients, 

1822......Navy’s 5’s 149,627,876 2,794,276 1-88 
a Old 4’s ..... . 76,248,180 6,149,245 8-0 
BBWD.....< New 4’s..... . 150,790,176 2,880,915 1-91 
1844...... . 248,757,311 103,352 me 
1888...... Consol 3’s.... 557,993,508about19,000,000 3-35 


The Goschen conversion operation in 1888 was remark. 
ably successful, the holders of the old 3 per cent. stock, 
1752, being attracted by the offer of a 5s. bonus on conver. 
sion. The national debt in 1888 was £705,575,072, and the 
budget £89,589,000. To-day the national debt is ten 
times and the budget nearly nine times as large. The 
Goschen scheme was applied to nearly 80 per cent. of the 
national debt then outstanding, while the amount of 5 per 
Cent. War Loan to-day is less than one-third the amount 
of the present debt. But what Mr Goschen did not have 
to contend with was a large volume of foreign holdings. 
As the interest on 5 per cent. War Loan is paid without 
deduction of income tax, the loan has been popular with 
foreign or non-resident holders, who escape tax altogether. 
One firm of brokers estimates the amount of the foreign 
holdings at £500 millions. This, in our opinion, is too 
high a figure. Another estimate has been put forward of 
£100,000,000, which is said to be based on semi-official 
opinion. The actual amount, however, may be large 
enough to make it impracticable to call War Loan for 
repayment as a whole (it cannot be called for repayment in 
part) unless the foreign holder is offered stock on which 
interest is also paid without deduction of tax to residents 
abroad. Some firms of brokers favour the refunding of 
War Loan by instalments of, say, 10 per cent. or 20 per 
cent. in view of its size and the uncertain amount of 
foreign holdings. There is, however, undoubtedly a con- 
sensus of opinion in the City in favour of an early attempt 
to tackle this problem while monetary conditions are 
relatively favourable. 





A Chinese Loan Conference.—A preliminary conference 
is now sitting in Nanking to discuss means of consoli- 
dating Chinese indebtedness. There are present at the 
conference, besides experts of the Kemmerer Commis- 
sion, representatives of Belgium, Britain, France and 
other countries interested in China’s finance, including 
Japan. The Chinese authorities state that they recog- 
nise all loans due to Britain, but the stumbling block will 
be the ‘* Nishihara ’’ Loans, made by Japan to the Pekin 
Government during the Great War and used to finance 
the latter Government's efforts to suppress the forces in 
Southern China. The National Government now in 
power not unnaturally resents efforts to enforce the re- 
cognition of a loan raised by its former enemies for its 
suppression. The Kuo-min-tang recognises that all 
Britain’s loans were used for purposes of internal de- 
velopment of the country and does not object to the 
Customs revenue being applied to this purpose. The 
arrears on railway loans now amount to more than 
£4,000,000, but are largely due to the policy of various 
generals in commandeering railways for troop trains and 
raiding their cash boxes for money to pay troops. When- 
ever there is a reasonable prospect of permanent peace 
in China, the question of an early settlement of debts 
and arrears is eagerly canvassed. In February, 1929, 


the Chinese Government raised the Customs duties. 
The increased revenue, in taels, has enabled China to 
meet the heavier requirements for interest payments 
resulting from the fall in the exchange value of the tael. 
Every penny collected so far this year, however, is ear- 
marked, by reason of the fall in value of the monetary 
standard. Some time ago there was some talk of China’s 
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adopting a gold standard, based on a monetary unit 
valued at 1s. 7d., to be known as the “‘sun.’’ But 
China, which is in debt at every turn, cannot afford to 
» to the tremendous expense of changing her standard 
fom silver to gold. The present conversations between 
the Chinese President, General Chiang-Kai-Shek, and 
Marshal Chang Hsueh-liang, of Mukden, are progress- 
ing favourably, and afford some prospects of a return 
of normal internal conditions. The exact total of the 
Nishihara Loans is unknown, but is put at something 
between £10,000,000 and £20,000,000. Authorities in 
close touch with the situation believe that there is no 
ikelihood of China’s repudiating other loans on which 
interest payments are in arrears, and that if and when 
normal conditions are well established, the loans will 
be redeemed, and interest arrears paid off. The eventual 
dates of redemption, however, are likely to be consider- 
ably later than those announced when the loans were 
floated. 





New Companies and the Investor.—A serious indict- 
ment of present-day methods of financing new companies 
was made in a speech last week by Mr. Henry Morgan, 
the President of the Society of Incorporated Accountants 
and Auditors. Mr Morgan declared that at least 75 per 
cent. of the public companies formed in the first half of 
1929 to develop new inventions or to establish new busi- 
nesses had failed. Speaking from practical experience as 
a liquidator, he declared his conviction that the odds were 
heavy against the successful establishment of any new 
industry by means of public companies offering their shares 
to the public and having a Stock Exchange quotation. He 
described the history of a company with a board consist- 
ing partly of directors interested as vendors, and partly 
of men with no interest beyond their share qualification, 
who lacked the capacity and experience necessary for the 
protection of shareholders’ interests. While this com- 
pany’s shares were being run up to indefensible levels on 
the Stock Exchange, the money subscribed by some 13,000 
shareholders was being frittered away on the acquisition 
of capital assets at grossly extravagant prices. The subse- 
quent investigations of the liquidator showed that the 
books were in a state of chaos and the whole of the capital 
had been lost. Those of our readers who have followed both 
our criticisms of speculative company finance during the 
boom and the melancholy facts revealed by our subse- 
quent post mortem examinations, will be well aware that 
this story is typical of far too many cases. As Mr Morgan 
pointed out, the state of affairs it illustrates has proved 
damaging to the interests not only of investors but of all 
new industries, whose task of raising capital for legitimate 
developments has been rendered extremely difficult owing 
to the lowering of their credit. We do not endorse Mr 
Morgan’s view that new industries cannot be successfully 
started in this country without the protection of a tariff 
on foreign imports, nor are we impressed by his endeavour 
to make ‘‘ speculation ’’ the chief scapegoat for the dis- 
asters of 1928 and 1929. The remedy would appear to be 
tather the better education of the public in the principles 
of sound investment, and the placing of the task of se- 
curing capital for reasonably promising new industries and 
companies in more responsible hands than those of the 
individual speculative promoter. We may also venture to 
observe that during the next boom, whenever it may come, 
4 Stronger ‘‘ lead ’’ from the Stock Exchange and the 
general Press would be of invaluable assistance in prevent- 


ing a repetition of some of the worst excesses of recent 
years. 





Iron and Steel Reconstruction Schemes.—In a leading 
article on page 963 of this issue we show the extent to which 
the share capital of six large iron and steel companies has 

een reduced as a result of recent reconstruction schemes. 

° complete the picture, a brief summary is given below 
of the arrangements made in cases where the methods of 
"eorganisation precluded a direct comparison between 
capital accounts before and after reorganisation :— 


Cammell Laird.—Debentures revised. Repayment date of 





from July 1, 1930, with redemption at 110 instead of 103, and 
interest 54 per cent. instead of 5 per cent. Corresponding revision 
of conditions of 44 per cent. stock. Certain steel interests have 
been transferred to the English Steel Corporation (representing 
a merger of the steel interests of Vickers, Vickers-Armstrong and 
Cammell Laird), and certain other businesses to the Metropolitan 
Cammell Carriage, Wagon and Finance Company. 

United Steel and United Strip and Bar Mills.—Reconstruction 
scheme provides for formation of a new company, to be called 
United Steel Companies, with a capital of £6,650,000 in ordinary 
shares, most of which will be issued to holders of the share and 
debenture capital and unsecured obligations of United Steel Com- 
panies and of the preference capital of United Strip and Bar Mills, 
the whole of whose ordinary shares are held by the former company. 
The total share and loan capital of the two companies was 
£14,172,163, which is being exchanged for £5,022,884 of the new 
company. 

South Durham Steel and Iron and Cargo Fleet.—In December, 
1928, Cargo Fleet Iron was absorbed by South Durham Steel and 
Iron by the creation of 600,000 ‘‘B” ordinary £1 shares by the 
latter, which were exchanged for the ordinary shares of Cargo Fleet 
in the ratio 3: 5. 

Dorman Long and Bolckow Vaughan.—In November, 1929, 
Dorman Long and Company increased their capital and absorbed 
the issued capital of Bolekow Vaughan. 

Pearson and Knowles and Partington Steel and Iron.—Two new 
companies, the Wigan Coal Corporation and the Lancashire Steel 
Corporation, formed to take over, respectively, the coal and colliery 
assets and the iron and steel assets of Pearson and Knowles, Moss 
Hall Coal Company, Wigan Junction Colliery Company, Wigan 
Coal and Iron, and Partington Steel and Iron. The Wigan Coal 
Corporation will have a nominal capital of £1,746,555 and the Lan- 
cashire Steel Corporation of £5,750,000. The existing concerns 
will become holding companies in the new companies. 

Guest, Keen and Baldwins.—The British (Guest, Keen, Baldwins) 
Tron and Steel Company, Ltd., was registered as a private company 
on March 24th, with nominal capital of £150. The objects are to 
take over as going concerns and amalgamate those branches of the 
undertakings of Guest, Keen and Nettlefolds and Baldwins re- 
spectively, which relate to the heavy iron and steel trades. 

Stewarts and Lloyds and Tube Investments.—Closer co-operation 
by issue of “ liaison ”’ shares. 


Reorganisation schemes are pending in the case of Pease 
and Partners and Richard Thomas. Among the companies 
which have not yet intimated their intentions, but may be 
presumed to have the question in mind, are Harland and 
Wolff and Ebbw Vale. For an analysis of the complex 
details of the Armstrong Whitworth reorganisation we 
would refer readers to a leading article on page 347 of 
the Economist of February 16, 1929. 





The Nitrate Situation.—The publication in America of 
a relatively unfavourable report by the Anglo-Chilian Con- 
solidated Nitrate Corporation has drawn renewed attention 
to the problems of the Chilian nitrate industry. The 
Corporation, which in March last finally shut down its 
remaining ‘‘ Shanks ”’ plant in favour of the new Guggen- 
heim large-scale methods, reports income for the year 
ended June 30th last of $4,803,798 (excluding a special 
receipt of $485,000 for a patent licence), compared with 
$4,485,699 last year. The net profit, before deducting 
depreciation, amounts to $718,928, against $148,984, but 
depreciation, amortisation of patents, and depletion of 
ore reserves require $2,232,380, leaving a further debit of 
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$1,513,452 to be added to the debit balance of $9,430,661 
brought forward from last year. It seems clear that these 
results should not be taken wholly at their face value. 
The current year has been one of exceptionally heavy 
experimental costs of a non-recurring nature, and the 
experiment is declared to have been fully justified by the 
considerably lower costs of production achieved, particu- 
larly during the second half-year. The new processes are 
stated to require, for a given production of nitrate of soda, 
only 30 per cent. of the labour and about 18 per cent. of 
the fuel used under the old methods. Unfortunately, the 
period of highest overhead costs has corresponded with a 
world decline in consumption, and the corporation reports 
that it has been able to sell only 60 per cent. of its output. 
In the light of this fact, the present negotiations which are 
being conducted in New York for the launching of 
** Cosach,’’ the new company which is to take over the 
whole of the Chilian industry, take on a new interest. 
Assuming, as seems probable, that the new £75,000,000 
company will be able to produce large quantities of nitrate 
of soda at reduced costs, the shareholders of existing com- 
panies will, nevertheless, be inclined to question the 
advisability of undertaking large-scale production, which 
can only repay the capital invested in it on the assump- 
tion of large sales, at a time when the nitrate market is 
badly congested. Moreover, if the present negotiations 
with regard to the raising of some £20 millions of deben- 
ture stock are successful, and part of the proceeds is 
utilised, according to plan, to meet dividends and taxes 
guaranteed to the Chilian Government to the tune of 
£12,000,000 by 1933, Cosach will begin its career ham- 
pered with a burden of debt which the immediate market 
outlook can hardly justify. On the other hand, the amal- 
gamation of the small producers will probably facilitate 
some rationalisation of the sales organisation, while the 
recent agreement with the ‘‘ synthetic ’’ producers allows 
the Chilean industry an unrestricted European market at 
prices which should tend to encourage the wider use of 
their product when normal market conditions return. 
Until it is possible, however, to assign a time limit to the 
present world depression, the prospects of Cosach will not 
be free from obscurity. 





The Outlook for Tea Shares.—Few important primary 
commodities have made so favourable a showing as tea 
during the recent price slump. The average price realised 
in London has fallen only from 1s. 7.34d. in 1926 to 
1s. 4.25d. in 1929 and to 1s. 3.24d. in 1930 to date, though 
medium and common teas have suffered more than the 
high-grade varieties. Tea shares declined steeply during 
1929, but have this year been remarkably steady, with an 
upward trend in the earlier part of the year, a steady 
decline in the summer, and a modest subsequent gain. 
Early this year tea growers in the most important produc- 
ing areas agreed to curtail output along the following 
lines :— 

(000,000 omitted.) 


1929 Reduction Envisaged by 
Crop. Scheme in 1930. 
Amount. Per Cent. 

Ibs. Ibs. of 1929 Crop. 
Northern India......... 370} 32 8-65 
Southern India......... 52} 4 7°65 
SDN sierbecseineisises 2514 1l 4-37 
Java and Sumatra ... 158} 10 6-30 


Unfavourable weather in some areas has helped the 
growers to live up to their bargain. The current issue 
of The Rubber and Tea Quarterly* indicates that the 
Northern India crop figures, to the end of October, show 
a reduction of 393 million lbs. this season, while the 
export figures for other areas show a decline, as compared 
with 1929, of 134 per cent. in Southern India, 114 per 
cent. in Ceylon and 5 per cent. in Java and Sumatra. 
Figures given in the same publication suggest that impor- 
tant changes have taken place as regards the marketing 
arrangements of this year’s crops. Since the new season 
opened, offerings of Northern India tea in London have 
fallen off by 10 per cent. (as compared with the corre- 





* Issued by Messrs Wm. Jas. & Hy. Thoinpson, Produce Brokers, 
38, Mincing Lane, E.C.3. 





a 
sponding period last season), but offerings in Calcutta by 
as much as 24 percent. In the last five months the Ceyl, 
tea dealt with in London has shown a decline of one-hgit 
per cent., but that dealt with in Colombo a decline of j 
per cent. as compared with last year. Java and Sumatra, in 
the same period, have offered much the same quantity of 
tea in London, but their offerings in Holland have show) 
an increase of 10 percent. These figures must be interpreted 
very broadly, since no centre publishes details of private 
sales. Visible stocks of tea in London are estimated to 
have been reduced by nearly 40 million lbs. over the Jag 
eight months, but their total is about 6 per cent. higher 
than at this time a year ago and 24 per cent. higher than 
two years ago. The trade still regards these stocks as 
pressing heavily on the market, and efforts are being made 
to prolong the restriction arrangements for at least another 
year. Whether Dutch support will be forthcoming remains 
to be seen. In Java and Sumatra the industry jg 
‘** younger ’’ than in India or Ceylon, and up to the be. 
ginning of this year was developing at a much more rapid 
rate. Some traders in London, however, have contended 
that Dutch exports in the past have included a proportion 
of tea of decidedly low quality, and that any scheme in- 
volving a cessation of the plucking of this low-grade tea 
must in the long run be to Java’s advantage. In the mean- 
time, shareholders in British tea companies can scarcely 
hope for better financial results in 1930 than in 1929, 
particularly in the case of those concerns in Ceylon which 
have rubber as well as tea plantations, and must neces- 
sarily be affected by the acute depression in the latter 
industry. 





A New Index of Kaffir Shares.—In view of the sugges- 
tion made in a recent letter to the Economist—and 
current in many parts of the City—that gold-mining 
shares, under present economic conditions, offer sound 
investment prospects, special interest attaches to a new 
index number of “‘ Kaffir ’’ share values which has been 
forwarded to us by a correspondent. The latter has made a 
selection from among the Kaffir mines which declared divi- 
dends in December, 1928, of those having then estimated 
lives of ten years or more. The object of this selection 
was, firstly, to obtain, as constituents of the index, only 
mines of proved dividend-paying capacity; and, 
secondly, reduce the factor of mortality redemption, in 
the figures, to the lowest possible proportions. The six- 
teen companies eventually chosen were: Brakpan, Con- 
solidated Main Reef, Crown, Geduld, Government Areas, 
Langlaagte, Modder ‘‘ B,’’ Modder East, New Modder- 
fontein, New State Areas, Nourse, Springs, Sub Nigel, 
Van Ryn Deep, Village Deep and West Springs. The 
average market capitalisation of these companies in 1928 
(taken at the end of each month) was approximately 


£70,292,000. If this figure be represented by 100, the 
index for succeeding months is as follows :— 

End of 1929 1930. End of 1929. 1930. 
January ......+++ 95-7 87-7 GARY. crcccceee 88-8 81-4 
February ...... 91-5 82-7 August ...... 87-5 775 
_ eee 86:9 88-8 September... 83-8  76°5 
ee 86°5 81-8 October...... 81-6 75-1 
Bay. .ccccccccscece 86-7 84-4 November... 81-6 oe 
PED - stvicncmmne 89-8 80-2 December... 81-7 


Apart from the well-defined seasonal fluctuations in prices, 
which tend to rise on the June and December declarations, 
and to drop when the shares go ex dividend, Kaffirs have 
shown an over-all depreciation comparable with that of 
industrial ordinary shares, as shown, e.g., by the 
Financial News index, which, on October 31st last, on the 
same basis, stood at 76.8. A purchase of the shares 
comprised in the Kaffir index, at the 1928 mean level, 
would have given a yield of 9.61 per cent. in 1928, 9.52 per 
cent. in 1929, and 4.62 per cent. for the half-year ended 
June, 1930. Of the 16 concerns, Village Deep has been 
absorbed, and of the remainder four have increased and 
six reduced their rates of dividend (that of Geduld being 
made on an increased capital which cannot immediately 
become fully remunerative). In the aggregate, however, 
there has been a slight though progressive diminution 1? 
the amount distributed, accentuated more recently by 49 
increased deduction for tax. A purchase at present prices: 
(with British tax at 4s. 6d. in the £, less the appropriate 
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inne 
rate of Dominion tax relief), not allowing for accrued divi- 
jend, would give a yield of over 12 per cent. net. Assum- 
ing the maintenance of the June declarations, allowance 
or accrued dividends brings the net yield figure, on current 
quotations, to over 144 per cent. This, our correspondent 
observes, is not an unattractive figure for a group of 
geculative investments, though amortisation has to be 
allowed for out of it. 





Gillette and Auto-Strop Developments.—In the 
Economist of October 11th last we referred to 
3 merger concluded between the Gillette and Auto- 
Strop companies. This brought to an end the 
suit filed by Auto-Strop against Gillette for alleged 
infringement of patents, but no sooner had this 
een dropped than another suit was started. This 
was brought by certain stockholders of the Gillette 
(ompany against the company and its directors, its 
objects being (a) to restrain the company from reclassify- 
ing its capital and issuing $20 millions gold debentures, 
and (b) to obtain restitution from certain directors for the 
sale of certain shares to the company. This suit has now 
been dropped on a full statement being made by the 
directors and certain sales of shares being rescinded. The 
statement of the directors, it is understood, showed that 
the cost of the acquisition of Auto-Strop was to be 310,000 
shares of a new $5 dividend preference stock convertible 
share for share into common stock, and 12,500 shares of 
common stock. The preference shares were to be created 
through the reclassification of 198,731 shares of common 
stock which had been purchased by the company mainly 
in July and August, 1930. Of the common stock shares 
% acquired 60,000 were purchased from a pool in which 
some of the directors were interested, at an average price 
of $79.50 per share, while 46,500 shares were purchased 
direct from certain of the directors at market prices. 
The market price of the stock subsequently fell to about 
$30. The sales of these shares by directors have now 
been rescinded, and the directors have repaid the com- 
pany in full with the exception of 20,000 shares pur- 
chased from the chairman, Mr King C. Gillette, who is 
oo ill at the present time to attend to business. The 
directors interested in the pool have also repaid a sum 
corresponding to their participation in that syndicate, 
together with interest, and the company’s bankers have 
taken in hand the issue of $20 millions ten-year 5 per 
cent. convertible gold debentures, subject to the purchase 
of Auto-Strop being completed. A new executive com- 
mittee of directors has been constituted, with the chair- 
man of Auto-Strop and representatives of the bankers as 
members. Further, a restatement of the accounts of 
Gillette Safety Razor has been made for the past five 
years. Inter alia, the directors explained that it had long 
been the practice of the company to “ bill ”’ its razors and 
blades to its selling subsidiaries in foreign countries, not at 
‘actory cost, but at prices a little less than selling prices. 
we parent company had thus taken a profit on such 

billings ” in the form of accounts receivable before the 
profit had actually been realised by final sale to 
“ustomers. Assuming that final sales remained constant 
this practice would, of course, only swell the profit figures 
in the year in which it originated, but if sales fell off con- 
siderably in any year it would again show profits at a 
ictitions level. The accounts having now been re-cast, it 

’%’ been found that the difference in net earnings 
— the new and old figures averaged about 
sna a year. The directors are now confident that 
ot the — * only benefit from the large earnings 
aon O- pi ut from its substantial economies in 
a ay 2 and distributing costs. The net earnings of 
: i op this year have been at a rate substantially 

ve the dividend charge on the new preference shares, 
rages of Gillette have fallen from $8,407,518 to 
the - ),370 for the first six months of the year, as against 
é Hrst half of 1929, but it is believed that the com- 


i : - 
ned earnings of the two companies are now showing an 
crease, 5 


Bass, Ratcliff and Gretton.—The accounts of this 
old-established brewery for the year to September 30th 
last show a slight decline in profits. Trading profit stands 
at £1,207,405, compared with £1,247,958, and net 
revenue, at £538,969, is down by £3,662. In the circum- 
stances shareholders will probably regard the cut of 1 per 
cent. in dividend as a precautionary and conservative 
* gesture ’’: 


Year to September 30. 1928.* 1929. 1930. 
£ £ £ 
Web POMS ..cccccrcccosccrcceccccccsssesecs 716,903 542,631 538,969 
Brought forward. ........cccccscocsceveee 173,487 246,480 273,983 
Preference dividend...........ssesseee0s 85,000 68,000 68,000 
Ices idorenanseueveunsineuuananans 5 5 5 
No. of times covered ......sseceeeeeeeeees 7°9 8-4 7-9 
Ordinary capital : 
I pc cnccuccavdvawadassesaaaseece 631,903 474,631 470,969 
NI bs ccccscnvestsoscstenseaxennnan 558,910 447,128 424,772 
| | 50" 22-6t 21-2 21-1 
Behan civeccannsaceseinedinnearaccaaes 20t 20 19 
Carried forward ...0....0ccscccccessese 246,480 273,983 320,181 
* 15 months. + On 12 months’ basis. 


The carry-forward item is augmented by £46,198 to 
£320,181, though nothing is added to the satisfactory 
reserve item of £1,000,000. The balance sheet reveals 
the customary strong and liquid position, available assets 
at £2,456,374 greatly exceeding current liabilities. The 
reserve for property depreciation and reserve for contin- 
gencies together total £400,000, which the directors con- 
sider an adequate amount. At 3%, the £1 ordinary shares 
give a yield of about £5 17s. per cent., allowing for a 
final dividend of 14 per cent. 


STANDARD BANK 


OF SOUTH AFRICA umien 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika. 











CAPITAL Authorised and Subscribed £10,000,000 





CAPITAL PAID UP ... . £2,500,000 
RESERVE FUND ae ad £3,164,170 
CAPITAL UNCALLED £7,500,000 

£13,164,170 





Board of Directors. 
William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
Rt. Hon. Lord Balfour of Burleigh. Rt. Hon. the Earl of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Edward Clifton-Brown, Esq. Rt. Hon. Lord Sydenham, 
Robert E. Dickinson, Esq. G.C.S.1., F.R.S. 
Solomon B. Joel, Esq. Sir Roderick Roy Wilson. 





Joint General Managers in South Africa—James S. Shiel, G. F. Le Sueur, 
W. K. Robertson. 
Deputy General Managers in South Africa—Francis E. King, Herbert G. Hoey. 
Assistant General Manager in South Africa—E. C. Frost. 
London Manager—Bertram Lowndes. 
Secretary—T. D. Williams. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 

West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 

Nuw York AGENCY: 67, WALL STREET. 
HAMBURG AGENCY. 
Bank of British West Africa, Ltd., 49-53, SOHA UENBURGER-STRASSE 


Over 370 Branches, Sub-Branches, and Agencies in SOUTH, EAST 
and CENTRAL AFRICA. 








EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 





COMMERCIAL SERVICE. 


The Bank has over 370 Branches in Africa, and Agents and Corre- 
spondents throughout the World. The closest touch with Trade and 
Industrial conditions is maintained, with special attention to Com- 
mercial and Credit Intelligence. his service is available to 
Exporters, Importers and others wishing to develop trade with 
South, East and Central Africa. 














THE STANDARD BANK MONTHLY REVIEW is sent post free on application- 


It gives the latest information on all South, East and Central African matters of 
Trade and Commercial Interest. 
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Peter Walker (Warrington) and Robert Cain.—The re- 
port of this north-country brewery for the year to 
September 30th last shows, like that of Bass, very slight 
variations, as compared with its predecessor :— 


Year to September 30. 1928. 1929. 1930. 

£ £ £ 
PIII cccecncccscencesccvccsenece 548,131 567,266 570,805 
TD dentcansubaponnsnsesnchovsonesoue 398,131 416,266 418,005 
INN wp iciuvicesonsscctenses 53,207 66,088 98,104 
Preference dividend..................06+ 160,000 160,000 160,000 

SINT Scchuks sss siestbbnbaebbonsoesnrbrensseeen 8 8 
No. of times covered .......00cesceseeree 2°36 2:6 2-6 

Ordinary capital : 

TE “cnthicich besuevipesbeabasenens 238,131 256,266 258,005 
SINE EUs insets caxchehepnibebeneses 170,250 170,250 170,250 
| 5 eae ata 10°5 11-3 11-3 
SEU coiiGibssbnubiseiusbinnesinobndss 7°5 7°5 7°5 
I reise S a cecccaseeenebevasies 50,000 50,000 50,000 
ee 5,000 5,000 5,000 
neers 66,088 98,104 130,860 


The percentage earnings and payments during the past 
eight years are set out below :— 


ORDINARY CAPITAL. 


Year to Earned. Paid. Year to Earned. Paid. 

Sept. 30. % % Sept. 30. % % 
ES 10-0 9 , are 9-7 7:5 
Se 11-5 9 ES 10°5 7:5 
rere 12:9 9 11-3 7°5 
a 11-2 9 ees 11:°3 7°5 


Some £50,000 has been added to reserve account, which 
stands in the balance sheet at £500,000. Staff Super- 
annuation Fund is further augmented by a contribution 
of £5,000, and £130,860 is carried forward, against 
£98,104 brought in. At 18s. 6d. the £1 ordinary shares 
yield £8 11s. 5d. per cent., allowing for a final dividend 
of 5 per cent. 





Shell Union Oil Corporation.—According to the figures 
compiled by a London Stock Exchange house, the earn- 
ings of the Shell Union Oil Corporation for the nine 
months ending September, 1930, as compared with the 
nine months ending June, 1929, have been as follows :— 








Net Depletion, Fed. Deb. Net 
1929. Income. etc. Taxes. Int. Profit. 
$ 3 $ $ 3 
First quarter............0-s0+ 13,531,021 11,100,216 eae 972,228 1,458,577 
Second quarter .............. 20,780,045 11,759,957 one 969,006 8,051,082 
Third quarter ............... 22,328,064 12,190,915 ~_— 964,403 9,172,746 
Fourth quarter ..........++++ 17,246,438 15,427,698 1,036,659 1,891,237Dr1,109,116 
Total year ...........+++ 73,885,568 50,478,786 1,036,659 4,796,874 17,573,249 
1930. 
First quarter.............-.-- 10,073,697 11,650,213 aoe 1,578,492 Dr3,155,008 
Second quarter ............++ 15,885,989 11,434,471 ans 1,577,486 2,874,032 
Third quarter ...........++++ 14,255,279 11,573,961 = 1,573,658 1,107,660 
Addition to 
1929. Net Profit. Pref. Divs. Com. Divs. Div. Rate. Surplus. 
$ $ 
First quarter........0.-2..+.-. 1,458,577 we 4,457,239* 35ce. Dr3,108,662 
Second quarter ........-+0++- 8,051,082 one 4,571,817 35e, 3,479,265 
Third quarter ............+++ 9,172,746 495,000 4,583,599 35e, 4,094,147 
Fourth quarter ............«« Drl,109,116 550,000 4,563,330 35ce. Dr6,222,486 
Total year .........++00 17,573,249 1,045,000 18,285,985 $1-40 Dr1,757,736 
1930. 
First quarter.............00+++ Dr3,155,008 550.000 4,574,719 35c. Dr8,279,727 
Second quarter .........-.++. 2,874,032 550,000 4,574,696 35¢. Dr2,250,664 
Third quarter .......s0000++ 1,107,660 550,000 557,660 


* Capital increased from $10,000,000 to $13,000,000. 





*“ OLD‘ MUM.’” Many friendless old women live 
in Church Army Homes. Here are details of one: 


“ At 7.45 each morning this brave old soul of 
76 goes to work at washing-up. At6p.m.she 
returns—weary perhaps—but full of good 
humour which bubbles over to entertain the 
others.” Nearly all “ the others ”’ are old age 
pensioners who earn a little extra by selling 
matches in the cold streets, washing-up, and 
so on. A very independent but worthy 
community. Freedom to come and go as 
they reasonably like is priceless to them. 


CHURCH ARMY wants to give MORE COM- 
FORT at prices within their scanty means. Will 
you help by gifts to Preb. Carlile, “ Old People’s 
Fund,” 55, Bryanston St., London, W.1. 











a 


The disappointing results for the third quarter may ly 
explained by the fact that in the Mid-Continent districts 
where the Shell Union derives more than 50 per cent, ¢ 
its sales revenue, gasoline prices have broken sharply, 
Further, 50 per cent. of the Shell Union production jy 
California is shut in, so that half the capital invested jp 
the Pacific Coast producing fields is temporarily ng 
earning any profit. On account of the shut-in productioy 
the Shell Union has to buy crude oil from other produce 
instead of running its own crude in its refineries, and j 
may be presumed that its profits on purchased crude are 
far less than on crude drawn from its own fields. |; 
will be seen that for the nine months to September 3t) 
the preference dividends, which required $1,650,000, 
were not earned, the available profits being $826,684. 
The market fully expects the preference share dividends 
to be paid this year. Two quarterly dividends of 35¢. 
have been paid on the common shares. 





Burma Corporation.—Twelve months ago, writes our 
mining correspondent, hopes were entertained that the 
renewed decline in metal prices would, in the case of this 
undertaking be more or less offset by the projected 
increase of the treatment plant for dealing with the lower. 
grade ore. These expectations have not been realised 
owing to the decision of the directors not to proceed with 
the expansion programme, a decision impelled by the 
falling off in the demand for metals and the renewed 
depreciation in values. Actually, last year’s output 
showed a modest increase in lead and copper, and a de- 
cline in silver and zinc. The average quotations having 
been lower to the extent of about 35s. per ton for lead, 
£5 for zine, and 5d. per oz. for silver, a distinct set-back 
in the profits inevitably followed, although some further 
economy was effected in costs. The dividend rate was 
reduced from 16 to 13 annas. As will be seen from the 
following table, payment of the latter involved a heavy 
draft upon the carry-forward :— 


1927-28. 1928-29. 1929-30. 


RRO ME kccccccsconcsecescoss tons 429,850 463,060 500,590 
Yield refined lead ............ os 72,390 78,720 79,270 
Yield fine silver ............... ozs. 6,920,900 17,347,330 7,225,880 
IED cnvnsanorerenssuestenniiy 1,191,750 1,488,680 1,059,560 
Depreciation, &C. ...........ses0e0. £ 246,150 253,900 225,650 
SN aie yc ceL Cr ccce biedahuoupakeed £ 214,070 257,990 222,270 
ED ticitbiineateckieserniesan £ 788,290 1,054,842 693,600 
Per cent. earned..........scccccesecees 7-76 10-38 6:8 
Per cent. paid (free of Indian and 

OS pee ae 7:5 10-0 8-1 
SIND w sir csdancuswoeesreneesscevoesies 235,640 235,640 235,640 
Carried forward ........s.ssssesseses 164,031 203,246 71,650 


Development has furnished the satisfactory feature of the 
discovery at Nos. 2 and 6 levels of the southern extension 
of Chinaman ore-body, the principal deposit in the mine. 
Drives are being put in to test the intervening levels. 
ixclusive of this discovery, the ore reserves stand at 
4,265,670 tons, an expansion of 124,000 tons, although the 
values are slightly lower than before. The total represents 
fully eight years’ supply for the mill. On the basis of 
last year’s dividend, the yield shown is over 12 per cent. 
free of British and Indian income tax. The figures sug- 
gest, however, that the maintenance of the 1929-30 rate 
is unlikely during the current session, metal prices having 
shown a fresh decline since the date of the accounts. 





Roan Antelope.—The position of this undertaking is o 
interest, as it will be the first of the new Northern 
Rhodesian copper companies to start production. The 
report now in the hands of the shareholders contains a2 
estimate of ore reserves. These are placed at the globular 
figure of 102,000,000 tons, averaging 3.44 per cent. 
Obviously, such a quantity will represent many years 
work for the treatment plant, which is to have a capacity 
of 5,000 tons per day. The compilation, however, 
based merely upon drilling results. The value, of course, 
is moderate. The need for further financing was met 
by the creation of £2,500,000 debentures, of 
which £1,500,000 was issued at 99 per cent. OB 
June 30th £613,700 had in all been received on account 
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of this issue, while the cash in hand amounted to 
1,051,300. Up to the date of the accounts the expen- 
jiture on development and equipment amounted to 
29,670,350. The directors refer in favourable terms to 
the progress made generally. What the future profits 
gre likely to be depends upon various factors—including 
the price of copper, which has lately undergone sharp 
fuctuations. 








CAPITAL ISSUES. 


—_ —— 


Apart from a small issue by tender, on behalf of the 
York Gas Company, and a larger issue by the same method 
on behalf of the South Suburban Gas Company, there were 
only two public offers this week. They were made by the 
City of Cape Town and City of Bloemfontein. The City of 
Cape Town issue brings the total net indebtedness of the 
Council, after deduction of accumulated sinking funds, 
to a little over £11 millions, equal to about five and-a- 
half times the annual revenue, against which the City 
has assets amounting to £174 millions, together with 
considerable property and lands upon which no expendi- 
ture has taken place. Though not a trustee issue, the 
stock is a high-class investment giving a flat yield of 
£4 19s. per cent. and a redemption yield, allowing for 
repayment at par in 1961, of £4 18s. 9d. per cent. The 
City of Bloemfontein offer is for £500,000 in 5 per cent. 
stock, 1960 at issue price of 101 per cent. The method 
of private placing is being followed by more than 
one large borrower at the moment. The Hertfordshire 
County Council has issued a 44 per cent. Loan of £750,000, 
redeemable 1955-65, on offer at 98$ per cent. The Scot- 
tish Power Company has placed a line of 6 per cent. Pre- 
ference shares at 23s. 1$d., in connection, it is under- 
stood, with the proposed acquisition of the share capital 
of the Scottish Southern Electric Supply Company. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to November 15, 1930, £230,147,805. 
Total, including conversion recorded, January 1 to November 15, 1930,£411,903,436. 


National Savings Certificates. 
Net sales, week ended November 15, 1930, £200,000. 
Total receipts, Aprit 1, 1930, to November 15, 1930, £5,100,000. 


New 
Money 


Conver- 
sions or 





Nominal Repay- Cash Sub- _ First Further 
Capital. ments. scription. Payment. Liability. 
To the Public. £ . £ £ £ 
IIR occscveeecisnsce cea 500,000 505,000 25,000 480,000 
City of Cape Town ...........0++8 750,000 757,500 37,500 720,000 
Total offered to public week 
ended November 22, 1930 ... 1,250,000 1,262,500 62,500 1,200,000 
To Shareholders only. 
Manchester Brewery, £650,000 
54% guar. deb. stk. at 98%... 650,000 637,000 637,000 
hden and District Electric 
Supply, 15,000 ord. £1 at 25/- 15,000 18,750 7,500 11,250 
Total to shareholders only, week 
ended November 22, 1930 ... 665,000 637,000 18,750 644,500 11,250 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date— £ Whole year— £ £ 
a 414,021,686 231,629,055 . 488,764,940 285,239,400 
483,751,288 279,425,688 aa 693,100,056 269,058,073 
ae 516,593,704 342,563,973 ae i 365,165,970 
1927 |... 319,847,283 DOOR csne<e : 230,782,600 
= 208,126,017 1925 ...... ‘ 232,214,500 
208,794,177 BRD cccces ; 209,326,101 
1924 ....., 182,134,775 i 5 271,399,173 
| ee 259,169,608 oe ee 573,675,653 
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Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 




















Special Ret resentative 
148 Leadenhall St. London, E.C. 3. 





By Stock Exchange Introduction. 


Amount Pricesat which Total 











of Capital Dealings Cash 
Introduced. Began. Involved. 
£ ’ £ 
Amount previously recorded ..............e+005 17,302,953 19,003,832 
Kingdom of Iceland, £540,000 54% 40-year : a —_ te 
sterling bonds, 1930, at 964% (Nov. 12)... 521,100 962 521,235 
Terry (Joseph) and Sons, 116,040 7% second 
cum. pref. £1 (NOV. 12)........cccecesceceeeeee 116,040 23/9 137,790 
Total for week ended November 22, 1930... 637,140 i. 659,025 
Total to date, 1930.......c..cccccseccsesceeceeeees “17,940,093  ....—-:(19,662,857 
Total to date, 1929...........cccccccecceseseeecece 31,269,288 43,350,779 


City of Bloemfontein—Issue of £500,000 5 per cent. 
Inscribed Stock, redeemable at par December 31, 1960, at 
issue price 101 per cent. 


City of Cape Town.—lIssue of £750,000 5 per cent. redeem- 
able stock, 1961, at £101 per cent. The principal will be re- 
paid at par on July 1, 1961, and a sinking fund of not less 
than ? per cent. per annum will be provided for the redemp- 
tion of the issue. The net indebtedness of the Council in 
respect of loans outstanding at December 31, 1929, after 
deduction of accumulated sinking funds, was £10,689,975. 
York Gas Cumpany.—Issue by tender of £90,000 5 per cent. 
redeemable debenture stock, to be redeemed at par on 
December 31, 1950, at a minimum price of £97 per £100 
stock, yielding at that price £5 5s. 5d. per cent., allowing 
for redemption. The net revenue of the company for the year 
ended December 31, 1929, was £18,194, covering interest on 
debenture stock, including the present issue, more than three 
times. 

South Suburban Gas Company.—Issue by tender of £200,000 
5 per cent. perpetual debenture stock, minimum price £99 per 
£100 stock, and £300,000 5 per cent. perpetual preference 
stock, minimum price £92 per £100 stock. The proceeds of 
the present issue are required for repayment of loan by the 
company’s bankers and for development and general purposes. 





Particulars of the following have been issued ‘‘ for informa- 
tion only,’’ with a view to Stock Exchange introduction. 
Bermuda Development Company. Issued capital, £1,044,280 
in £10 shares. Particulars are given of an issue of £500,000 
54 per cent. guaranteed first mortgage debentures at 974 per 
cent. South London Electric Supply Company. Particulars 
of an issue of £300,000 44 per cent. debenture stock at 92 per 
cent., redeemable at par on December 15, 1972. Hertfordshire 
County Council. Particulars of an issue of £750,000 44 per 
cent. redeemable stock, 1955-65. The stock will be redeemed 
at par on April 15, 1965, or at the option of the Council on or 
after April 15, 1955, on six months’ notice. The stock is a 
trustee security. 





[Other Stock Exchange information, including the latest 
dividend announcements, profit and loss figures, weekly 
traffic returns summary of balance sheets and shorter notices will 
be found on page 981 under the heading’‘‘ Company News.’’] 





OIL OUTPUTS. 


BrRITIsH CONTROLLED OILFIELDS, LimitED.—Production for the 
week ended November 12th : Venezuela, 35,512 barrels; Trinidad, 
18,607 barrels ; total, 54,119 barrels. 

Mexican Eacte O1t.—The production for the week ended 
November 8, 1930, was 225,000 barrels. 

Tocuyo OImFIELDs OF VENEZUELA, Lrp.—Oil produced during 
October, 1930, 2,904 tons. 


THE VENEZUELAN O11 Concerssions, Lim1teEpD.—Production for 
the week ended November Ist was: Bolivar district, 94,403 metric 
tons; Maracaibo district, 14.270 metric tons; total, 108,673 
metric tons. Production for the week ended November 8th was: 
Bolivar district, 94,328 metric tons; Maracaibo district, 13,441 
metric tons; total, 107,769 metric tons. 















RHODESIAN GOLD OUTPUT. 














Month. | 1927. | 1928, | 1929, | 1930. 
£ £ £ £ 
TOOTS 206,094 217,027 195,481 194,953 
195,996 196,649 191,786 185,967 
213,708 204,000 200,435 192,392 
204;876 206,234 203,780 193,522 
207,818 200,130 203,798 201,102 
223,418 218,745 204,603 190,909 
207,448 206,877 196,016 193,566 
199,860 214,077 196,528 195,010 
193,646 201,625 190,354 195,001 
197,501 182,032 198,308 a 
200.481 201,689 195,386 in 
208,016 189,319 197,884 es 
ee 2,458,862 2,438,404 | 2,374,359 “a 
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ECONOMIC CONDITION OF YUGOSLAVIA 
IN 1930. 


STABILISATION of conditions—that is the chief success and the final 
balance of last year’s work in the Kingdom of Yugoslavia, which 
gained its title officially by the measure of October 3, 1929. The 
same measure effected the division of the country into nine 
banovinas, and the decentralisation of the state administration, 
and by the creation of banovina councils laid the foundation on 
which to build up local budgets to cope with local needs. ; 

But all these local ambitions can only be realised on the basis 
of unified State administration and unification of laws, and it was 
precisely in this sphere that nothing had been accomplished during 
the whole of the ten years since the Union by the body which 
was called the legislative body in spite of the fact that the work of 
legislation was its least activity. 

The great need, then, was to catch up this lost time. It is difficult 
to estimate the gain to the whole national economy from the 
unification of the law of bills and cheques, that of court of justice 
procedure, the criminal law, &c. Very shortly work will be 
concluded on the preparations of the municipalities law, the law of 
economic co-operatives, &c. Foundations are being created on 
which normal economic life can develop and flourish. 


Repercussion of World Crisis in Yugoslavia. 


But the question obtrudes itself as to whether normal economic 
life can exist in any country at a time of world crisis. Even the 
biggest states are not capable of economic autonomy, while 
Yuyzoslavia, with its 13-5 millions of population is closely dependent 
on the world markets. Poor in home capital she has attracted 
foreign capital in order to enable her to exploit her natural wealth. 
The payment of interest on this capital, the paying off of pre-war 
and war debts can only be done in kind, and this obliges Yugoslavia 
to develop the export of her products. 

Industry being as yet undeveloped she exports primarily raw 
and semi-manufactured goods to an amount of 44-12 per cent. 
Next, with 36-13 per cent., comes food and drink stuffs, and then 
with 11-07 per cent., live animals. This composition of the 
country’s export trade is merely the expression of the condition 
that four-fifths of the population of Yugoslavia is engaged in 
agriculture. At the same time the very nature of her export trade 
exposes her to the effect of the world crisis. 

Already in the first half of 1930 the weight of exported building 
timber is 6-3 per cent. less than in the same period of 1929. In 
later months the decrease is still heavier. There is no need to 
seek further than the decrease of buying power abroad and Russian 
dumping for the main causes of this falling off. 

Comparing the export of eggs in the same period—the first half- 
year—we find that this export has increased in weight by 66-3 per 
cent., but in value only by 47-2 per cent. This relation is merely 
an illustration of the catastrophic fall in the price of agrarian 
products which, as is well known, most heavily affected cereal 
products—wheat and maize—which compose the bulk of Yugoslav 
exports. 

The price of wheat fell in the course of a year from 195 to 145 
dinars, and that of maize from 168 to 105 dinars per quintal, while 
harvest returns in these products were quite ample, and in tons 
amounted as follows :— 


Year. Wheat. Maize. 

en 1,539 -545 2,108-505 
ae 2,811-236 1,819-057 
Se eee 2,585-468 4,147-664 
1930 (estimated return) 2,413-337 3,500 -000 


As is seen above, Yugoslavia had in 1929 a record harvest 
of maize and a very good wheat harvest, and the 1930 harvest 
falls very little short of this record. Unfortunately conditions 
were very unfavourable for the realising of this exceptional harvest 
= Yugoslavia was not able to reap full profit from her excellent 
offer. 


Agrarian Policy. 

The measures which it has been possible to undertake are of two 
kinds. On the one hand it was necessary to rationalise production, 
for instance, by reducing the rate on credit accounts, and help the 
agriculturist to proceed to the cultivation of the better-paying 
industrial plants, to exchange cereal production for stock raising, 
&c. Such steps involve the outlay of considerable capital, and this 
led to the opening on April 16, 1929, of the Privileged Agrarian 
Bank with a capital of 700 mil. dinars (about 24 million £ sterling), 
which will be fully paid up by December 1 of this year, so that, in 
point of capital, this bank is the second financial institution in the 
Balkans. The State guarantees all bonds which the bank will issue 
on the basis of its mortgage loans, or amelioration works effected, 
or even on the credit of co-operative organisations. This will place 
at the disposal of agriculture the means necessary for complete 
reconstruction. An indispensable condition for mortgage credit 
has been created by the law of land records, which establishes a 
new basis for regulating deeds of ownership. 

On the other hand, unfavourable agricultural conditions make 
it imperative to improve the conditions for the disposal of agri- 
cultural produce. But as Yugoslav export is too insignificant to 
be able to affect prices on the world markets, the need for combined 
action with other exporting countries became evident. The means 





Le, 


of such action were investigated at the conferences at Bucarest 
Sinaja and Warsaw, in which Yugoslavia took part. : 

An agreement of this kind involves the export of standardise 
goods in large quantities, and this can best be achieved by the 
centralisation of export. 

This aim has led to the foundation of the Privileged Association 
for the export of agricultural produce. In order to regulate the 
offer of grain, a system of silos must be created where grain can by 
collected and stored. The law of the building of these storehouse 
regulates at the same time the question of the issue of warrants and 
the lombarding of stored goods. And although it has not been 
possible to undertake the building of these silos, the Association 
has done a great deal for the improvement of the conditions for the 
export of agricultural products. 


Industry and Mining. 


The wood industry has suffered from the unfavourable conditions 
of the world market. The same is true of the cement, artificial 
manure and similar industries, whose products are mainly of forei 
consumption. The contrary is true of the textile and other indus. 
tries which supply the home consumption, and which are now to a 
great extent in a position to extend their plant. 

New factories are springing up in the glass and artificial silk 
industries. Electric power stations of lesser and greater capacity 
are springing up on all sides creating the conditions for a wider 
utilisation of water power which holds out vast possibilities for 
industrial installations of all sorts. 

After preparatory works lasting over a year the Trepta Mines, 
Ltd., has begun to produce chrome and lead, increasing at the 
same time its capital to £1,125,000. In the case of these home 
enterprises the low cost of raw materials helps to reduce cost of 
working and to some extent helps them to tide over the present 
economic depression. It is not pure chance that the number of 
bankruptcies for the first nine months of this year amounts to 508 
as against 842 for the same period of last year. 


Budget. 


A time of trade depression is not a favourable moment for in- 
creasing the taxation burden. The budget for 1930-31, amounting 
to 13,348,013,160 dinars, is somewhat bigger than its predecessor, 
but this increase is due in no wise to a new levy, but purely tos 
real estimate of budget position. On the expenditure side the 
increase is primarily due to the automatic increase in the payment 
of war debts, as also to the inclusion in the budget of new expenditure 
on the basis of the agreement with the holders on the valorisation 
of pre-war debts. 

The actual figures of payments of state taxes are the best proof 
that the budget estimates were real. Both Monopoly returns and 
revenue from direct state taxes show considerable increase on the 
budget estimates and on the actual amounts collected in the same 
period of last year. 

And, besides, the integral lowering of prices automatically 
causes a rise in the taxation burden. In the same way the payment 
of the war debt grows heavier since it is based on agreements made 
when the index of prices was at least 15-20 per cent. more favour- 
able. In view of the agricultural depression the Government has 
efiected a decrease in the taxation scale for certain groups of 
agriculturists. In order to fulfil obligations abroad Yugoslavia 
is increasing her exports. During the first seven months of 1930 
exports were 159,178 tons higher than for the same period of last 
year. The trade balance for 1929 showed a credit of 347 mil. dinars. 
But the first half-year of 1930 shows a deficit of 316-3 mil. dinars. 
This is a usual occurrence in an agricultural country where the 
bulk of export takes place in the autumn after the harvest. 
This year also, as happened last year, Yugoslavia has considerable 
surplus of wheat and maize which hardly finds a sale on the world 
markets and only at much reduced prices. 

For this reason it may well happen that this year’s trade balance 
will close with no surplus, but even with a considerable deficit 0 
spite of increased quantities of export. Such an event is no menace 
to the stability of the currency considering the fact that the gold 
and devise returns at the National Bank exceed 2,280 mil. dinars, 
and the note covering amounts to 42-42 per cent. It is worthy 
of note that one of the causes of the reduced devise reserve (besides 
the deficit in the trade balance for the spring months) has been the 
sale in this country of the Yugoslav dollar loans from the Americad 
exchanges. It is estimated that 300 to 400 thousand dollars worth 
of these bonds came into the country. This is a clear proof that 
home buyers look with greater confidence on the state of the 
country than is the case with ill-informed foreign buyers. 

Yugoslavia has not been able to escape entirely the unfavourable 
effects of the world economic crisis, but these effects are minum! 
by the nature of her economic conditions and the fact that she 
has not yet begun the intense utilisation of the natural wealth o 
the country. On all sides there is proof of the energy of t 
population, which is now realising the need for intensive work 48 
the main factor towards the raising of its buying power. 
has fallen as a result of foreign conditions on the world market, 
without any connection with home economic conditions, for - 
are secure on the foundations of rich soil, unified legislation 9” 
improved administration. 
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COMPANY MEETINGS, &c. 


WANKIE COLLIERY COMPANY, LIMITED. 
INCREASED PROFITS.—DIVIDEND 17} PER CENT. 


The seventh ordinary general meeting of the Wankie Colliery 
Company, Ltd., was held, on the 20th instant, at the Liverpool 
street Hotel, London. 

Sir Edmund Davis (chairman and managing director) said in 
the course of his speech: We are pleased to report a satisfactory 
vars trading. Although coke sales show a slight falling-off 
ys compared with the previous year, coal sales have increased by 
38,792 tons, the total amounting to 855,088 tons, as compared with 
916,296 tons for the previous year and 724,186 tons in 1928. The 
profit and loss account shows sales of coal, coke and other products 
ymounting to £596,001, compared with £590,466 last year, an 
increase of £5,535. Cost of production amounts to £329,671, 
ws compared with £388,613 last year, a reduction of £58,942 on a 
considerably increased output. This result is mainly due to the 
large capital expenditure we have incurred at both collieries in 
plant improvements to reduce costs and place the collieries in a 
position to meet increased demands as Northern Rhodesia develops. 
The balance of profit carried to the balance sheet is £189,868, as 
eompared with £129,430 last year. 

I would here like to say a few words in connection with our 
employees. The community at Wankie consists almost entirely 
of colliery employees, who are isolated some 7,500 miles from home, 
nearly 900 miles from the nearest seaport, and over 200 miles from 
Bulawayo, which is the nearest town. We have about 190 Euro. 
peans (45 being employed at the new colliery), and of these 61 per 
ent. are married. In such circumstances, it is obvious that unless 
such @ community is able to create suitable social amenities, 
deterioration might ensue. In our case I think I can say without 
hesitation that on the whole no concern in South Africa can boas 
of a more loyal and contented staff, and in this connection we give 
ustinted credit to our esteemed general manager Mr A. R. 
Thomson, M.L.A., who is with us to-day, and whose popularity 
with his co-workers, and his human understanding of their needs, 
has been for the past 22 years one of our greatest assets. 


CAPITAL EXPENDITURE, 


At our last ordinary general meeting I stated that, with the two 
collieries opened out and producing, we were in a position to meet 
any likely demands for fuel we might be faced with, both in Northern 
and Southern Rhodesia, and to make this position absolutely safe 
we have, as you will have gathered from my remarks, incurred 
very heavy capital expenditure during the year under review, and 
we have found ourselves, for the purpose of placing the colliery in 
& safe production position, and to assure our customers of their 
supplies, obliged to incur further capital expenditure for the 
duplication of a very large portion of our power plant. The result 
of all this capital expenditure has meant a considerable reduction 
in our working costs. 

It will interest you to know that the Rhodesian Railways are 
also dealing with the positions which will arise at no distant date 
through the continued growth in our northward-bound coal and coke 
traffic, and the fact that when the new copper mines in Northern 
Rhodesia start operations on a large scale there will be a further 
considerable increase. The railways have recently been considering 
what steps they should take to provide for the expeditious handling 
of this traffic. At present the traffic requires ten trains per day in 
tach direction over the Wankie—Livingstone section, which, owing 
“many steep gradients, restricts the loads of such trains and results 
M Congestion. 


A NEW RAILWAY LINE, 

The railways have, therefore, decided to improve this section, 
and they have recently obtained legislative authority for the 
construction of an entirely new line between Wankie and Living- 
stone. This new line will be 74} miles in length, some 11} miles 
longer than the existing line, but the ruling gradient for traffic going 
horthwards will be 1 in 120 against 1 in 50 on the existing line. 
This improvement in gradient will enable trains of 1,100 tons to 
be hauled northwards instead of 440 tons on the present line. In 
other words, one train on the new line will carry as much traffic 
4% 2} trains on the existing route. 

The railways will have to expend on this new line, which is being 
started at once, and which will take about two years to complete, 
about £500,000. When presiding at our meeting a year ago, 
Ireferred to the demand for coal which is bound to arise in Northern 

hodesia, and I see no reason to vary the estimates I then made, 
though I anticipate the demand for the Roan Antelope and the 
Bwana M’Kubwa’s N’Kana Mine will arise at a much earlier date 
than originally anticipated. 





DALGETY AND COMPANY, LIMITED. 
CONDITIONS IN AUSTRALIA AND NEW ZEALAND. 

The forty-sixth annual general meeting of Dalgety and Company, 
Ltd., was held on the 20th instant, at 65-68 Leadenhall Street, 
London. 

The Hon. Edmund W. Parker (the chairman) said that the year 
under review had proved a very difficult period for all those whose 
operations were connected with Australia. They had had to 
contend against a bad season for most of the year, and a phenomenal 
fall in the price of the primary products of the Commonwealth. 
The income derived from wool alone would show a reduction of 
£30,000,000 or thereabouts, and that was an appalling drop in the 
resources of a country with a population of about 6,500,000 people 
which had to find some £36,000,000 annually in interest on its 
external debt. In addition to this tremendous fall in wool prices, 
there came an equally serious slump in the price of the Common- 
wealth’s second most important industry, viz., wheat production. 
These movements had contributed in a great measure to the creation 
of a financial situation which could only be described as very 
serious. The Federal Government were doing their utmost to cope 
with the situation, and it was to be hoped that Mr. Scullin’s Govern- 
ment would face the situation with a resolute front, and fearlessly 
take those steps which would restore the credit of the Common- 
wealth to the high pinnacle on which it had rested for so many 
years. 

THE CURRENT SEASON, 


At the moment it could be said that, excluding a few districts, 
the season in Australia gave every promise of being exceptionally 
good. This would greatly assist the company’s clients to recover 
some of the leeway which they had lost owing to the drought, but 
here again they were up against the problem of finance. To re- 
establish themselves it would be necessary for them, in many 
instances, to re-stock, and it would be the duty of the company, in 
so far as could safely be done, to assist in this process. The 
recuperative powers of Australia were well known, and if only there 
Was an improvement in prices for the primary products, it would 
not be long before many of those accounts which were causing the 
company anxiety to-day would again be in a flourishing condition. 

New Zealand was suffering, too, from a big slump in the prices of 
its primary products. Wool and dairy produce had shown a great 
decline, and the situation as regarded returns to the company’s 
clients was much the same as in Australia. 

Last year he was able to report a substantial increase in the 
company’s returns from New Zealand, but, owing to the fall in 
commodity values, this increase had not been maintained. Never- 
theless, their business in the Dominion was a sound one, and he 
had no doubt that, given a reduction in the cost of production and 
a return to higher prices, they would continue to receive handsome 
contributions from this source. 

He had the fullest confidence in Australia’s ability to surmount 
all her difficulties, but he would warn the shareholders that he saw 
very little prospect of improvement during the current twelve 
months, and if the company was able to pay the same dividend 
next year he thought they would do remarkably well. 

In New Zealand the past season had been a disappointing one 
from all sides of the trade, the growers having had to accept prices 
well under the cost of production, with buyers struggling against 
a falling top market since the season opened in November. 
Financially, the results of the past season had been a staggering 
blow from which it would take the industry some considerable time 
to recover, the Australasian wool cheque of £39,054,959 having 
shown a falling off of £30,284,479 as compared with the previous 
season. 


WHEAT CROP AND PRICES. 


With regard to wheat, although the 1929-30 crop had turned 
out larger than at one time seemed likely, wheat had been a most 
disappointing article in which to deal. The yield of 126} million 
bushels was poor as compared with the previous season. Far more 
important, however, for the grower than the shortage of crop had 
been the very serious slump in prices. As regarded the coming 
1930-31 season, never in the history of Australia had the outlook 
for a bumper crop been more favourable at this time of the year 
than at present, but what this wheat would fetch they could not 
predict and hardly liked to think. Crops everywhere were large and, 
with a surplus of wheat in the world, selling would be difficult. 

The net profits showed a reduction of £186,643 on those of last 
year, and the directors recommended the usual dividend of 10 per 
cent. for the year, but, in view of the uncertain conditions ahead, 
they had deemed it prudent to discontinue the bonus payment. 
The present dividend, paid free of British income tax, was equal 
to a distribution of 12s. 1ld. per share, which was a satisfactory 
return in these times. 





The report and accounts were unanimously adopted, 





The report and accounts were unanimously adopted. 
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JOHN I. THORNYCROFT AND COMPANY, LIMITED. — 
and Me 
re enter ae Government Returns, &e, | 
: . ce8 ety 
The twenty-ninth annual general meeting of John I. Thornycroft 9 9 C e — by 
and Company, Ltd., was held, on the 19th instant, at Winchester Tressary Bill 
House, Old Broad Street, London. —, Total Float 
Sir John E. Thornycroft, K.B.E., M.Inst.C.E. (managing aren pe 
director), said that the accounts showed a profit of £109,376 for NATIONAL ACCOUNTS. tn period of 
the past year, and the directors recommended a final dividend of As is shown from the Treasury Return printed below, the tot] 
3 per cent. on the cumulative preference shares, making 6 per cent. | ordinary revenue for the week ended Nov. 15, 1930, amounte jy Tenders 
for the year; a final dividend of 5} per cent. on the participating | to £9,041,600, against —o i, 4 £19,015,800. After agg 
preferred ordinary shares, making 9 per cent. for the year, and allocating £492, 900 to the Sinking Fund, and having allowed for Tem ad 
bei th . eich, the , ‘tled : d an increase in Exchequer Balances of £175,900, the week's jm Friday 
eng the maximum to which these shares were entitled; and &/ (rations, as shown below, increased the National Debt by fg and abov' 
dividend of 13 per cent. on the ordinary shares. It was also | ¢643,000 to £7,691,626,000 :— — 
proposed to transfer £20,000 to reserve and to contribute £5,000 to 1 
—_— . , 2 
the benevolent fund. After giving effect to these recommendations (000’s omitted.) 
the reserve account would stand at £275,000 and the special reserve £ —_ 

- . . Bank of England Advances ...... + 2,750 | Treasury Bills .........cccoccssssccses ~ 1a 1930. 
at £50,000, so that, including the amount carried forward, £59,258, | National Savings Certificates ... + 200 | P.O, and Tel. Money ............ ee a 
the total in reserve was altogether £384,258, as against £366,882 + 2950 — Oct, 31 ++ 
last year. ; = Yor. 7 see 

° . Nov. 14 «+. 
The shipbuilding and marine engineering side of the business A complete analysis bs National Debt at the end of last 
had shown satisfactory results. Following the delivery of the six quarter was printed in the Economist of October 4. —__ 
dest Shi Javy aah 
es royers to the Chilean Nav y the company had been engaged mas cesta 
upon the “ Acheron,” the special experimental destroyer for the Estimate 

oo. N . “we ” “ ” REVENUE forthe year} April 1, April 1, Week Week 
British Navy, and the “Saguenay” and Skeena for the 1930-31. | 1930, to | 1929, to | ended | endot 
Canadian Navy. The company had recently delivered to the Bovril Nov. 15, | Nov. 16, | Nov. 15,| Nov.16, [i Soom 
Company another motor-vessel for carrying 600 live cattle in the —E 1950. 1929. 1950._|_192, 

A : d al } ate ; ORDINARY REVENUE. | 
rgentine, and also three motor torpedo-boats for the Siamese | fnland Revenue— £ | £ | e | ¢ 
Navy. In addition to the destroyers already referred to they had | Income Tax. ..........ssssee0s 260,000,000, 71,980,000} 68,958,000) 974,000. 1,513,000 Ret 
i i . Sal Sur-tax, including Arrears | | 
in hand a twin-screw passenger and cargo vessel for Trinidad, SS eee 64,500,000) 15,520,000) 13,240,000, 340,000) 290,000 
r s Paes ae : Estate, &c., Duties 83,000,000! 51,010,000 49,910,000 1,470,000 1,280,000 
a number of motor boats, and a twin ccrow Diesel passenger vessel | Resear mE 27,000,000, 10,120,000) 14,370,000, 550,000] "400,000 I getas Tenn 
for the Isle of Wight-Southampton service. Excess Profits Duty and | | | In Circa! 
It was disappointing to have to report a reduction in oversea By ge —, omens / | casa | ad | In Bank 
trade generally, and no one was able to forecast the break in prices Rights Duty .......sssesee 800,000; 160,000) 170, 000) oe 
° TTT KOE sD AEBS. Bian 
of such products as wheat, wool, rubber, coffee, and tin. The Total Inland Revenue ... |437,000,000 148,790.00 146,58, 000) 3,334,000, 3,483,000 
i ices © : . Oustoms and Excise— - —— 
effect of that break in prices on the purchasing power of the | “GRtinne «ccc svscssssssee 122,710,000, 76,261,000) 77,011,000) 2,141,000) 1,920,000 
countries in which they were produced was well known, and share- _ pe eee 129,860, 000) 75,977,000, 78,455,000) 1,877,000, 2,255,000 
holders would realise the effect on the company’s business when Total Customs and Excise |252,570, 0001152, 238, 000 155,466,000 4,018,000, 4,175,000 
he mentioned that their best markets abroad were Australia, New Motor Vehicle Duties (B | aK Prpeieton 
‘ . - otor Vehicle Duties x- 
a Malaya, and Brazil. In the Argentine and Uruguay choses Share) saicaiiieigaiai 4,950,000; 1,954 1298) 1,737,824, Dr5 10,000 prestam Be ana 
they could report the opening u : u : +, | Post Office (Net Receipt)...... 10,125,000} 9,700,000, 8,950,000, 1,100,000, 800, 

y “tigi pening up of a satisfactory business, and in | (ey) Tends 1,300, 000 900,000} "830,000! ms ter Dey 
South Africa also they had secured their share of the business | Receipts from Sundry Loans. | 33,000,000) 21,470,144| 20,934, 706| ose Banker 
placed. Miscellaneous Receipts ...... 34,500,000] 18,623,116| 20,701,126) 1,099,604, 71,177 Other / 

: Appropriation from Rating } | 
The report was unanimously adopted. Relief Suspense Account ... | 16,000,000) 16,000,000) a 1-Day an 
Total Ordinary Revenue |789,445,000 369,675,558) 355,277,656) 9,041,604) 7,561,514 
i °1 
OFFER TO NEW READERS. SEREVENUE, | | | —-- 

Any reader who makes his first acquaintance with this journal a he a re meses: er. } 

with this week’s issue is invited to fill up the attached : tioned to Road Fund ...... 23,560,000, 8,398,702, 8,128, 176) 660,000 1,102,863 
“ - ” eee See ae 
To Publisher, “ Economist Newspaper Ltd., Total Self-Balancing Revenue | 83, 835,00 000, 42,698,702) 42,178, 176} 1,560, 000, 2,102,863 Hl ote cin 
8, Bouverie Street, E.0.4. é ep Pablio d 
aid ? ’ ’ A) ’ 4 9,66 1 ‘ 

In order to test the value of your publication I should like you DOR ccccccsececsossvennens i412 374 260|397,455 852\10 01,60 | 4y oy 
to forward this to me by post for the next four weeks. If I then Beven-di 
decide to become a subscriber, it is understood that there will be ae Total, 0 
no charge for the copies thus received, but otherwise I shall be Rac yet Total Issues out of the Exchequer to Cophal 
willing to pay 4s. to cover their cost. 1930-31 meet payments. Govern: 

EXPENDITURE. nee Aprill, | Aprill, | Week | Week — 
Name....... susenguovasevscusesonece spasnsunneeoneseseseces eeneeusoesesces Supple | 1930, to | 1929, to | ended | ended fiir e 
mentary | Nov. 15, | Nov. 16, | Nov. 15, | Nov. 16, . 
Grants). 4 ° 9 Coin an 
Address ...... pupecavntsiensennndeneaeunnnenecesnedenetees 1950. 1929. 1950. = Beserve 
ORDINARY nee 
Ee as aN sn Oe RE ae EXPENDITURE. © | ¢& £ £ £ bili 
Interest and Management of | (a) E 
National Debt. ...........0-+ 304,600,000)184,026,782 196,373,502) 860,481) 4,493,230 ( 
Payments to Northern Ireland | | (®) ¢ 
SS eee 6,000,000) 3,291,382} 2,829,244) 52,265) 42,336 | 
Payments to Local Taxation | 53,000 — 
BREED wnccnsccncescnsnsence 5,219,220) oe 
Other Consolidated Fund ¢| 300,000) 1,570,593) { $308" 49 3,089 2858 7 — 
164 Branches Sapply Services ” (excluding | | si 
. ‘ ae 418,933, 000, 263,527, 467 218,604, 128) 8,100,000 6,850,0" 850,000 
in ] inland Total Ordinary Expenditure |732,833,000)/452,416, aa es, ,230,243) “9,015,835 11, 441,404 oe 
aoa ihaneciesistite —_ 1930, 
NE iis cintcicisesiceens 55,400,000) 27,355, 599) 26,172,799} 492, 851 495,000 Oct, 
comet | 
SELF-BALANOING | | | : 
EXPENDITURE ) 
CAPITAL AND RESERVES : Post Oftice moe . 
stteeeeeeeeereeeeeeenees 60,275,000! 34,300,000] 34,050,000} 900.009 1¢ 
Fmk. 426,000,000. EE EEE 23,560,000!  8,398,702| 8, "128, 176| 660,000] 1,102,863 a, 
TOTAL ASSETS (30/6/30): Tr , | 
Se es ——. 1 
Fmk. 3,065,966,000. PUREED  ccccecsecccoscence 83,835,000 42,698, 702| 42,178, 176) 1,560, 000 0} 2,102,863 —_ 
aca (522, 470, 125,495, 581,218 (12,088, 686] 14,039,287 — 
KANSALLIS-OSAKE-PANKKI . 1950, is 
The aggregate revenue and expenditure to Nov. 15, ’ 
(National Joint Stock Bank) shown below :— —_ 
Frvanciat Year, 1930-31, Aprm lst To NoveMBER 15TH. oss 
HEAD OFFICE : HELSINKI (000's omitted.) 
£ 
(HELSINGFORS),FINLAND Expenditure wereseeseen 452,416 ve 
Botabliched 1820. king Fund.,......cccccscccseseses 7 27,356 ee cet emanate . 106,55 ov 
473,712 fF — 
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POSITION OF THE FLOATING DEBT. 


Movement 


week ended 























BANKERS’ CLEARING RETURNS (000’s omitted.) 

























































































































































































































































































Ways and Means Advances Out- Nov. ry °29. Mar. 3}, *30. Nov. a °30. Nov. 15, '30. 

£ 

Seow by Rank of England .. _2, 500,000 2,750, 009 + 2,750,000 | Towa, [Me tropottan| Country. | Total. 

Advances by Public Departments 36,130,000 48, 530, 000 ~=—(33, 900,000 

Treasury Bills outetanding......... 791,875,000 588,885,000 671,820,000* — — 1915, 000 1930. t r3 £ £ 

ace nite January 1 to November 5 ......... 33,506,935 | 1,550,347 | 2,535.971 | 37,593,253 

Sotal Floating Debt: .........+. 830,505,000 637,415,000 708,470,000 +. 835,000 week cated Noveraber 2 “i Be 723,016 33,204 57,158 813,438 
Includes £12,000, the proceeds of which were not carried tothe Exchequer within pasa eee BF seerensee 671,946 33,925 59,434 765, 305° 

the period of the account. Total to to date, 1930 Deemer 34,901,957 1,817,476 2,652,563 | 39.171,996 

otal to date, 1929 .........ceeseceee 603, 7 2,749,425 | 40,031.665 
TREASURY BILLS BY PUBLIC TENDER. eeieiten imines cee { - 701,519 | — " 61,288 | —' 96.862 | - 859,669 
. ks rease seeeee = .Q9o, on oy = ° . 
Tenders for £40,000,000 in Treasury Bills were opened on = 19% 36% | = 35% | = 21% 

November 14, 1930, and the total amount applied for was £54,175,000. | Total for year, 1929. eee 39,935,924 1,881,789 | 3,078,764 | 44,896,477 

Tenders were accepted for bills at three months, dated Monday to | =» D0, 1928. sseesseeeeeeeeeee 39,311,117 1,854,190 | 3,039,422 | 44,204,729 

Friday at £99 8s. 10d., about 62 per cent., and Saturday at £99 9s. Od. nae or Pn in ae - a4 ~ ret 4 a5 + a 

and above in full. The amount allotted was £40,000,000. : = = 

Ammann Amount Treasury Bills PROVINCIAL CLEARING RETURNS. 
ne ae miner 
" Aggregate 
Week ended ‘ Weekly Totals 
1930. £ £ £8, d. Nov. 15. Moath of October. Jan. 1 to 

Re aa aaiaisiaaditan 45,000,000 64,420,000 2 1 17:87 Nov. 15. 

eastern ia 40,000,000 61,860,000 21 2 78 

aia 40,000, 51,400,000 2 3 9°56 

noes it 40,000,000 54,175,000 2 4 0:37 1929. | 1930. | 1929. | 1930. og 1929. | 1930. 

— Number of working days , ‘ 27 27 

— £ £ £ £ £ 

on BIRMINGHAM 2,248 | 1,987 | 10,501 | 9,738 | — 7-2 | 117,245 | 108,032 

9 BRADFORD 738 576 | 5,117 | 3.392 | —33-7 | 52,230 | 38,451 

{ c al crs asl ite BRISTOL 1,195 | 1,077 | 5,399 | 4,845 | —10-2 | 52,351 | 49,422 
2 r DUBLIN . 4,949 | 5.397] "... pt 219,946 | 220,361 

838 | 681 | 3,674 | 3,352 | — 8-7} 38,680 | 35,833 

LEEDS ...... Lees 1,291 788 4,516 3,749 =16-9 44,996 | 41,316 

ee, : 136 958 | —11-9 | 36,252 | 31,780 

LIVERPOOL ......... 8,662 | 6,849 | 35,878 | 25,886 | —27-8 | 358,581 | 280,552 

BANK OF ENGLAND. . | MANCHESTER. 12,821 | 9408 | 56,718 | 41,665 | —26-5 | 571.658 | 472.685 

. i ee le 0Clt«*:s SLE... 578 | 1,327 | 6,578 | 5,507 | —16-2 | 68,171 | 63,285 

Return for Week ended Wednesday, November 19, 1930. NOTTINGHAM ...... 645 | 587 | 2.863 | 2.596] — 9-3| 28,602 | 26,571 
ISSUE DEPARTMENT. SHEFFIELD .......... 826 720 | 4,275 3,457 | —19-1 | 45,742 | 40,000 

a £ caida - aS _ ee | 36,816 | 30,207 {138,875 }107,143| —22-8 |1,635,454]1,408,288 
in Ciealation werner - 355,740,322 | Other Government Securities. 235,046,115 
In Banking Department .... 2.8 er Securities .......ssceeeeeee 11,476.460 

, | Silver Ooim wssssssseseeseeessssssees 4,462,325 OVERSEAS BANK RETURNS. 
iit a oa — NOTE.—The latest Return of the Bank of Canadaappeared in the Economist of 
m uciary IS eee x ° t= § e : : : 
| Gold Ooin and Bullion .......... 157.913.216 November 1; Denmark and Danzig in November8; Chile, Lithuania, Egypt and 
a, _.__—«*'|:«sAustria in November 15. 
6417,913,216 | £417,913,216 : 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
BANKING DEPARTMENT. er 30, Nov. 6, Nov. 13, | N Nov. 20, 20, 
£ f£ RESOURCES. 1930. 1930. 1930. 1930. 
Proprietor’ Capital ........... .. 14,553,000 | Government Securities ......... 33,431,247 | Total gold reserve ........ 3,037,190 | 2,999,390 | 3,028,500 | 3.040.980 
3,169,754 | Other Securitiese— Total bills discounted... 201,600 | 212,770 | 191,660 | 205.040 

= eebiaseumeenecens 17,779,906 Discounte and Bills bought in open ma ket 283,830 165,660 185,600 207 ,340 178,270 

Other Deposite— Advances...... £4,398,154 Total U.S Govt. securities. 326,530 | 601,440 | 6v1,530 | 601,290 | 595.770 
Bankers ......... £59,460,.865 ssecevee 24,864,042 Total bills and securities ... | 1,530,270 | 975,020 | 1,006,200 | 1006,590 | 985,380 
Other Accounta 32,953,368 ————_ 29, 262.196 | Total resources .......cc.ccsses 5,677,680 | 4,856,180 | 4,840,480 | 4,968,120 | 4,959,010 

a... "ts | aan “Tames | Vetend Manne antes 1 
“Day an er evccccccce ’ aD ver eovccccoccess : 556 Fede: Reserve notes in 

—_--— —_-_-- actual circulation ........... 1,924,990 | 1,354,880 | 1,360,550 | 1,371,150 | 1,383,600 
£127,918.693 £127,918,693 | Deposite—Memberbank—re- ve 
* Including Bxch Savings Banks, Commissioners of National Debt and BETVE ACCOUDL ........eceeeee 2,518,200 | 2,468,280 | 2,409,700 | 2,490,290 | 2.448.750 
- ey er Total deposite ...............0« 2:562.610 | 2,519,410 | 2,479,340 | 2,539,660 | 2,514,190 
Capital paid in and surplus | 422,250 | 447,380 ‘ 447,360 447 400 | 447,390 
pa Tne. or Dee, en | Enc. or Dee, on | Total abilities .-crceoreecense 5,677,680 | 4,856,180 | 4,840,480 | 4,968,120 | 4,959,010 
Both Departments. TNov. 19, 1930. | Last Wee Last Year, | My “ead” Polen 
ry ry ry Reserve note liabilities 
INI scncsissesacesisssonee «. | 353,740,322 — 1,640,597 — LUeSIT combined ...... teseeseeceesers 71:2% 82-°4% 81-8% 81-2% 81-9% 
Public deposita 17,779,906 + 801,397 + 2,439,733 
leposi ‘Ts ra j 9° ’ , e 

Other depots sgia60,865 | — 860,428 | + "815.942 | NEW YORK FEDERAL RESERVE BANK.—In $'s (00's omitted). 

feven-day bills 1,800 | + 215 + a Nov. 21, | Oct.30, | Nov.6, | Nov. 13,| Nov. 20, 

Total, outaide Habilities ........s++e. 463,936,261 — 1,896,181 — 3,582,211 1929. 1930. 1930. 1930. 1930. 

ies 17,722,754 + 11,395 es 40,147 Total gold TOSELVES o.cseeeee - ae 1,137,280 1,040,060 1,064,190 1,099,910 

= ee otal bills discounted......... 125,940 38,550 54,080 32,770 31.550 

ovement debt and socurities vceee | 277,492,462 — 3,293,551 — 31,391,731 | Bills bought in open market | 73,750 42,870 49,090 64,480 45,900 
te and advances.......... 4,398,154 + — 110,350 — 3,710,007 | Total U.S. Govt. securities .. | 159,170 187,340 187,340 187,340 185.440 

Gat securities ‘teal ons 36,340,502 + 2,413,996 + . 5,705,424 Zeist Oe and eecurities ..... | 369.310 | 273,010] 294,760 | 288,830 | 267,140 

in issue department . ae 4,462,325 607 — 360,979 ts — Memberbank — 

Coin and bullion (bank's reserve) .... | 158,965,572 — 1,114,974 | + 26,134,935 TESErV@ BCCOUNL .....eeeceeees 1,119,510 | 1,088,350 | 1,000,280 | 1,074,390 | 1,035,840 
werve of notes and coin in banking —— —— ——— Ratio of total res. to dep. and 

partment 65,225,250 + 525,623 | + 27,481,452 Federal Res. note liabili- 

Proportion of reserve to outeide lia- |— — ties combined ............... 80-39 87°6% 85-0% 83-4% 87-5% 
’ (provera) sr only sone, | + 0% | + 259% | SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
(%) Gold stocks to deposite and z ne Oct. 25, } Sept.26,, Oct. 3, ; Oct. 10, ; Oct. 17, 1 Oct. 24, 

—__notes (“ reserve ratio ”’) ...... 34%; % _ % + 66% ASSETS. 1929. 1930. 1930. 1930. 1930. 1930. 
: ; 8,307 6,694 | 6,962 | 7,059 | 6,798 | 7,046 
—_ 7939 | 7490 | 7,594 | 7,082 | 7,092 | 7,561 
1839 7,440 | 7,5° 0 092 | 7,56 
sins Issue Department. Banking Department. Gold in or |e g 520 1398 | 1,397 | 1,403 | 1,403 | 1,329 
c+ 
Notes Circula- Public Bankers’ Other mg ag 1,000 1,000 | 1,000 1,000 1,000 1.000 
Issued, tion. Deposits. | Deposits, | Deposits. * 600 720 | 720 "720 720 720 
0.) 8 ; ; z ar 7 % | Notes tn circulation ....-v- 7.988 | 1.743 | 8,424 | 7.687 | 7141 6,907 
Oct, 1) 415.619 359.386 21.645 61,318 34,789 748 out 3 Government deposits ......... ’ 2,06 6 , , , 
af) 27-477 | 359,560 | 12861 | 66,447 | 34,251 we 1) | ee | oe) ee 
Seen | oe | ee | ee | See ume 3 liabilities to public ......... 55-3% | 47-6% | 49°8% | 49-5% | 49:2% | 49-9% 
29 419,504 | 355,626 | 20,970 55,694 | 35.002 "553in | 3 . 
an. 5 20,373 | 356464 | 1o.377 | $5533 | 34,515 em. 3 IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
920 | 355.381 16,979 60,321 115 ou : - 
19417, t Oct. 25, | Sept. 19, | Sept. 26, | Ovt. 10, | Oct.17, | Oct. 24, 

— 19 417,913 | 353,740 17,780 | 59.461 32,953 1,018 out_1 3 ASSETS. 1929. 1930. 1930. 1930. 1930. 1930. 

(000°s omitted.) Total securities ...... | 32.91,96 | 23,73.11 | 23,85,66 | 24,20,67 | 25.20.87 | 26,74,15 

———. Loans «. | 8.14.17 | 18,46,09 | 17,44,62 | 17,24,91 | 16,84,19 | 16,83,37 

Issue Department. | Both Depts. Banking Department, 21,3565 | 28,75,41 | 28,66.25 | 27.22.08 | 27.08 40 | 26,4835 
Da Gold Goin Dis- "31,89 43,06 | 41,14] 30,42} 2915] 34,87 
| Gort. | Other | and Bullion | G°¥t: [counts a| Other | Reserve & 2,84,50 | 2,78.55 | 278,65 | 2,78,38 | 2,78,39 | 2,78,49 
Securtthas| ert | and Reserve | SecUrh | advan- | “HUEY | Soon” | Bal. with other banks} 18,74 26,22 | 16,26 | 22,76 | 13.6 27,28 
a es.| thes. Ratio. uae ces, aan — ee 31,07,58 | 24,55,09 | 25,60,67 | 25,37,70 | 26,86,37 | 26,78,70 
g £ £ % | £ £ £ | % oe 
M2) agro | aunéar | 156,805 |asi) 44.sss | angir | 22158 | 51, va git | Geterverna crave | satso | sora | Ssrso | ssrso | Ssrso | Senso 
6 8 158. ¥ " See eee ee eee ’ . . ™ *' .) 
15 243,912 11,627 159.021 i 42,301 5.128 22,882 61,961 |54 Total deposits eccccecee 88,20,32 87,78,02 | 88, = 48 86 51,36 88, 52, 78 | 89, 2. 98 
23 2s ong Pe a ee et 22°36? gros aoe i eke *o65 é, 915 é. 867 ass ésis| 6,882 
8 | 11,627 160,667 |34¢ | 37,666 12! a 5, posite in London q \ ’ " 
Nov. § sso? 11,627 | 161.542 |34} | 35.091 | 4,459 487 65 079 534 Advances in London 912 7,878 7,739 7,630 7,359 7,203 
0 | 11,477 | 160,081 |344| 36,726 | 4,288 | 22,449 700 |58 Cash, &c., at other 
—19)_244,061 | 11,476 | 158; sae 33,431 | 4.39831 24.864 | 65,225 [594 | Banks in London... 135 200 120 170 104 208 
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BANK OF FRANCE.—In francs (000’s omitted). 




















Nov. 15, Oct. 24, Oct. 31, Nov. 7, Nov. 14, 
ASSETS. 1929, 1930. 1930. 1930. 1930, 

eee ssessesee | 40,539,532 | 50,642,645 | 50,807,010 | 51,096,529 | 51,380,027 
Foreign assete— 

Bight deposits ...... | 7,136,847 | 6,504,524 | 6,492,041 | 6,505,489 | 6,513,085 

Bills discoun + | 18,757,748 | 19,154,016 | 19,136,299 | 19,136,940 | 19,132,794 
Commercial bills dis- 

counted at home... | 8,782,754 | 6,329,946 | 7,068,328 | 6,837,698 
Advances 

To the State......... | 8,811,552 | 8,504.399 | 8,504,399 | 8,504,399 8,504,399 

Other advances ..... | 2,617,651 | 2,799,200 | 2,770,043 | 2,994,769 | 2,914,495 
Other assets (exclud- 

ing forward exch.) | 3,215,478 3,213,448 | 3,802,370 | 3,602,739 

LIABILITIES. 

Notes in circulation... | 66,582,948 | 72,867,560 | 74,786,601 | 74,709,038 | 74,698,198 
Public deposite......... | 13,957,485 | 12,570,170 | 13,088,732 | 13,270,500 | 13,564,728 
Private deposita ...... | 6,787,793 | 8,955,533 | 7,991,475 | 7,784,117 | 8,545,922 
Other Mabilities ........ 2,533,339 | 2,754,915 2.713.683 | 2,914,908 oil 





THE REICHSBANK.—In Reichsmarks* (000’s omitted). 






































Nov. 15, Oct. 31, Nov. 7, Nov. 15, 
ASSETS 1929. 1930. 1930. 1930. 
Reichsbank shares not yet fasued......... 177,212 177,212 177,212 177,212 
Gold and bullion . 2,234,039 | 2,180,215 | 2,180,009 | 2,179,847 
Of which deposited SEES a 149,788 21,376 221,576 221,376 
Reserve in foreign currencies......... easess 369.017 198,481 219,185 485,906 
Bills of exchange and cheques ........ eeoe | 2,062,705 | 2,324,325 | 2,178,856 | 1,664.817 
Silver and other coin ..........s000+ eocncece 111,749 151,681 157,726 176,553 
Notes of other German banks ..... a 21,105 5,324 15,766 19,860 
Advances 331,961 317,731 101.208 98,377 
Investmente 92,562 102,475 102,475 102,474 
Other ausete..........00...000...00cc00 peocecene 591,363 528,901 485,257 471,906 
LIABILITIES, 

Reduced capital ‘122,788 122,788 122,788 122,788 
Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 
Reserve 319,608 371,139 371,139 371,139 
Notes in circulation 4,346,357 | 4,674,631 | 4,372,863 | 4,130,784 
Other daily maturing obligaticns......... 495,244 383,055 313,658 281,711 
Other liabilities 330,504 257,520 260,034 293,318 





© Equal to one billion paper marks or one Rentenmark, 


The gold reserve is calculated {n accordance with the new legal prescription of one 


pound of fine gold equals 1,392 Reichsmarke, 


NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 





























Position, 
May 28, | Nov. 14, — 23, | Oct. 29, | Nov. 6, —- 7 
ASSETS, 1914, 1929. 1930. 1930 1930. 
eee oo (b) 1,067,288 |1,295,257 1,295,205 1,295,119 |1 Eye 189 
Forel Bills and 232,650 
ces Abroad ¥ 579,690 | 870,493 | 887,029 | 885,372 | 910,909 
Silver and other coin 1,893 4,700 4,340 4,139 4,649 
Securt' secorecseesseeee | 697,600 803,648 | 739,332 | 746,793 | 727,479 | 737,598 
TLITIES. 
Notes in circulation... | 934,150 [2,702,568 |3,107,109 |3,127,387 |3,148,461 |3,153,539 
t acoounte...... | 112,125 122,304 | 158,941 | 152,173 | 100,890 | 145,986 
(b) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted). 
Position, | Nov. 11,| Oct. 20, } Oct. 27, | Nov. 3, | Nov. 10, 
ASSETS, May 30,1914.) 1929. 1930. 1930. 1930. 1930. 
BadE crocccccccccoccescce 163,092 442,621 | 425,483 | 425,512 | 425,906 | 426,174 
_ ee 8,436 21,146 23,899 24,415 24,101 24.827 
ty ec 2is2i7 | 250.431 | 2s0;ae0 | 2s0%37 | asoess 
evceneces »217 R B 0, 250,659 
Loans and advances 153,504 
in current acct.... 90,415 82,434 83,263 | 114,516 85,137 
LIABILITIES, 
Notes in circulation 316,632 844,748 | 816,770 | 815,702 | 873,656 | 837,668 
Deponita ............++. 5,016 16,084 54,178 53,708 17,420 18.713 























BANK OF JAVA.—In florins (000’s omitted). 








ee 


BANK OF SWEDEN.—In kronor (000’s omitted). 























Nov. 16, | Oct. 25, | Nov. 1, | Nov. 8, | Nov, 15, 
ASSETS. 1929. 1930. 1939. 1930. 1930, 

Gold 240,765 | 241,888 | 241,795 | 241,747 | 241 629 

Government securities—Swedish 3279 10,514 10,586 9,565 9,565 

= - Foreign 70,211 65,992 65,992 65,992 | 65,999 
Other Swedish bonds oars on 

foreign DOUrSES............00000 166 84 84 84 84 

Bille payable in Swedent eveseseee | 169,950 36,172 47,048 33,780 | 34,189 

ee pee onanee 52,046 90,316 90,060 90,253 | 80,435 

Baiance'abroad ............. ssevesee | 121,587 | 246,566 | 241,983 | 234,478 | 232,645 
Advances made on Government 

eecurities and bondsf..........0 57,647 27,634 | 31,167 | 28,648 | 30,552 

LIABILITIES. 

Notes in ne 525,114 | 524,092 | 534,946 | 547,892 | 542.21) 

Government deposits ............06. | 130,513 | 104,975 85,450 89,234 | 94.495 

Private deposits ...........--0+00+ ose 5,741 37,809 9,634 16.244 10,750. 





+ The sum of the items “ Bills payable in Sweden” and “ Advances made on 
Government Securities and Bonds” excludes advances and cash credit which ar 
not available as cover for the note iasue, 


BANK OF NORWAY.—In kroner (000’s omitted). 
























































Posidon, 
May 31, | Nov.7, Oct. 22. | Oct. 30, | Nov 1, 
ASSETS. 1914. 1929. 1930. 1939. 1930,” 
Coin and bullion—Gold .........++. 44,224 | 146,731 | 146.415 | 14°,427 | 146,498 
Balance abroad and foreign. bills 28,533 54,250 28,891 35,675 36,039 
Norwegian and Foreign Govern- 
MEN GECILItIOS........c0cceeeeereee 8,816 | 23,534 | 55,942 | 55,942] 56,712 
Discounta and loans ..........+ ecee 76,911 | 239,146 | 206,352 | 217,323 | 201,619 
LIABILITIES. 
Notes in circulation 113,484 | 299.275 | 308,504 | 312,250 | 301,793 
Deposite at sight .........0.00s0e. eee 7,188 95,564 66,629 80.838 | 70,405! 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Position, { Nov. 16, | Oct.25, 1 Oct. 31, | Nov. 8, | Nov. 15, 
ASSETS, May 30,1914} 1929. 1930. 1930 1930. 1930. 
Gold nccccccccccccecese §21,775 564.881 |2,476,206 |2,476,712 | 2,477,135 |2,478,890 
Ver .cssee penneeen 728,600 704,484 | 702,522 | 702,149 | 698,168 | 700,454 
Loans & Discounts 800,725 [2,310,966 |2,224,291 [2,256,136 | 2,243,938 |2,151,03% 
Spanish 4% stock... 344,475 344,475 | 344,475 | 349.475 344,475 | 344,475 
Advea, to 150,000 150,000 | 150,000 | 150.000 | 150,000 | 150,000 
LIABILITIES. 
Circulation ........00 901,550 /4,460,616 |4,.668,993 |4,699,305 | 4,760,594 |4,708,626 
Deposits ........-+000+ 477,500 907,045 | 818,468 | 841,958 | 829,132 | 848,576 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
Sept. 18, | Aug. 27, Sept. 3, Sept. 10, | Sept. 17, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 
Coin and bullion ...........+0 10,068 8,882 8,873 8,864 8,874 
Of which gold..........se0e000 ° 8,577 8,577 8,577 8,577 8,577 
Balances abroad..........00++ » 374,541 188,871 188,205 183,971 171,676 
Discounts ......00cceecseserssees 321,952 402,619 407,694 408,884 | 402,356 
Government loans............ | 1,789,718 | 1,530,372 | 1,530,372 | 1,530,372 | 1,530,372 
LIABILITIES. 
Notes in circulation .......... | 1,930,423 | 1,925,788 | 1,960,165 | 1,942,605 | 1,927,472 
ETT 55,310 93,960 76,182 101,845 116,618 

















NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 








(000’s omitted). 

ASSETS, Nov. 7, | Oct. 15, | Oct. 23, | Oct. 31, 4 Nov. 1, 

Metal reserve— 1929. 1930. 1930. 1930. 1930. 

Gold coin and bullion ...........ssesse | 162.744 | 162,651 | 162,652 | 162,652 | 162,652 

Drafte and notes ......ccccsecceseeveesee | 40,739 | 14,629 | 11,584 | 14.199 | 12,458 

Silver coin and bullion .......-...+s-ss0 7,456 9,431 9.243 8.422 | 8,642 

Inland bills, warrants and securities ... | 322,424 | 189,429 | 222,858 | 298.798 | 258,425 

Advances to y ha tan A ecssecseeseeeee | 88,589 | 69,348 | 69,348 | 68,679 | 68,040 
ABILITI 

Share capital (gold pond 30,000,000%) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 

Notes in circulation ............ scsccsececee | 476,228 | 391,066 388, 748 | 499,528 | 447,845 

Ourrent accounts, deposita, &c. ......... | 112,277 39, 657 | 56,024 | 22.197 | 28,845 

















® Calculated at pre-war parity of exchange. 










































































Position, , Nov. 16, i= 25,| Nov.1., Nov. 8,, Nov.15, NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
ASSETS, May30,1914/ 1929. | 1930. | 1930. | 1930. | 1930. . 
Gold 22,971 | 145,402 (000’s omitted). 
= 171,700 | 172,400 | 172,900 | 174,200 —— 
greta seseecocsee | 29,785 | 24,207 WOT Oa Onc aL Pont 
ee eam, eae ASSETS 1929." 930.” | 1930.” | 1930." | 1930." 
sas: ~~ ~~ eghmeeell imeneall barman baneend Veneta ameeed tamed silver holdings vee | 1,239,331 | 1,412,757 | 1,412,437 | 1,479,773 | 1,515,415 
Notes in circulation ...... | 109,499 | 303,999 | 256,700 | 258,500 | 263,000 | 259,900 | Balance abroad and foreign 19 
CUFTENCY sereseeveseeseserevee | 1,837,223 | 2,452,687 | 2,413,974 | 2,344,545 | 2,318.6 
Deposite and bills payable | 11,250 | 51,458_| 41,200 | _43.400 | 41,600 | 42,100 | pSedunteand advances” | 'iso'7ea | "ase'eie | 'ase'zes | 'ase'aii | 196238 
State notes debt balance ... | 3,897,214 | 3,513,207 5510.06 a ryt a : 
SWISS NATIONAL BANK.—In francs (000’s omitted). wee) Se ae) oo : 
Bank notes in circulation... | 7,351,426 | 6,453,538 | 6,290,617 | 7,144,188 | €,742,849 
1 Poaition, 7 : Check account balances ... | 729,332 | 1,330,171 | 1,391,228 | 568,077 | 890,699 
May 31, | Nov. 15, | Oct. 23, | Oct. 31, | Nov.7, | Nov. 15, | Other liabilities............... | 305,668 | 354.328 | 376,106 | 351.924 | _357.966 
1914. | 1929. 1930. 1930. | 1930. 1930. 

Gold. aavsisovnevvreeene | 1714178 | 533,651 | 664,542 | 664,499 | 671,926 | 671.977 - a . saad) 
oreign Bills and Bal- —In dinar 8 oml . 
eo oe eo EE 
ISCOUDLE ......++-s000+. eve 115,126 ’ . 95 ASSETS. Nov. 8 Oct. 15, | Oct. 22, Oct. 31, ; Nov. 8 
Advances «.....s-0- .. | 103,000 | 55,247] 37,668 | 39,779 | 37,518 | 36,266 | Gash Reserve "3929.' | 1930. 1939. 1930. 1930. 

LIABILITIES, 2 ea 94,646 98,116 98,140 98,171 | 98,226 
Notes in eeitien.. s+ | 275,925 | 882,034 | 916,924 | 988,979 | 955,651 | 924,158 Other coin and notes ... 18,205 17,932 18,182 18,314 18,285 
Depodite......000---0ees 33,750 | 119,976 | 247,881 | 189.033 | 202,812 | 242,992 Foreign credits 180.633 | 164,923 | 170,551 | _ 204,267 

cen tntiedtboninismening 1,295,095 | 1,292,902 | 1,315,303 13st 

Governinent advances ...... 4,213,370 | 4,074,753 | 4,074,759 | 4,074,761 | 4,075,7 

ANK — i 000’ itted). LIABILITIES. 

B OF ITALY.—In lire (000's om ) Notes in circulation ........ 5,807,680 5.511.285 | 5,401,876 5,571,880 6,486,006 

: . PCROGItS ....eseseseseseees 27,893 | 148, ; , 
Nov. 10, | Oct.10, | Oct. 20, | Oct. 31, | Nov. 10, | State credits Pty 7 1,046,661 

one, hy SO | xs3a.” | 2930 Ak, eileen eE ES 1,282,921 | 1,042,100 | 1,045,903 | 918,690 
Gold, coin and bullion ........... | 5,174,700] 5,290,700] 5,292,700] 5,292,700] 5,292,700 


Foreign bills and balances abroad | 5,290,300) 4,897,800] 4,812,500 ee 4,741,700 





Other cash :000} 590,500; 614,400 23,400} 606,800 
Gold deposited abroad due by 
the State .....cccecccsseoves exeeeee | 1,813,100) 1,790,100} 1,788,200) 1,788,200) 1,788,200 





te 3,866,800) 2.798,700| 2,766,600) 2,789,300] 2,767,500 


























Cash reserve is calculated as follows: One gold dinar as one dinar, one | yound storing 
as 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc 
one dinar, &c, 





ANK UMANIA.—In lei (000’s omitted). 
| Sein aemeraainanegeieniets 1,469,300] 1,146,300] 1,151,500| 1,524,500) 1,520,300 NATIONAL B OF RO In bei ( ———e 
Ore with “* Istituto di Liquid- Nov. 9, ct. 1 Oct. 25, Nov. 1, Nov. 8 
Fan tite sec 897,500} 630,500} 630,500} 630,500) 630,500 ASSETS, 9 - * 1930. ~ 1930. 1930. 1930. 
ieemens securities .......0.0.- | 1,075,800] 1,144,300] 1,161,900] 1,161,500] 1,162,800 | @oia & gold exchange | 15,803,098 | 10,970,671 | 10,971.375 | 10,995,385 10,995,118 
LIABILITIES. Commercial bills ...... | 8,913,150 | 7,526,855 | 7,528,634 | 7,466,272 | 7,429,0 
Notes in circulation 16,835,200/16,075, - 15,850,000/15,740,500/15,723,500 | State debt, advances 1 
Public deposits ..........+ - | _ 500,000) — 300,0 500,000} 300,000} — 300,000 to Btate, &c.......00- | 6,502,510 | 5,099,057 | 5,099,057 | 4,699,057 | 4,699,05 
Other deposits and drafts. 1,499,600 1,631'600 1,733,200} 1,690,100} 1,511,600 LIABILITIES. 190 
Ratio of reserve to note and aight = Notes in circulation.. | 21,915,635 | 19,167,121 | 19,054,405 | 18,860.046 | 19.093, a8 
liabilities 56-16% | 56-58% | 56-51% | 57°44% | 57-22% | Other sight liabilities | 10,285,589 | 6,941,153 | 6,837,963 | 6,828,211 | 6,555, 











Nov 
Be nani 


Aver 


Coin, ba 
balan: 
land . 

Balance 
cours 
Bank 

Items i 

Money ¢ 

Bills dis 

Investn 

Advanc 
accol 
Liabilit 
ance’ 
Bank p 
Invest1 


Eye GFeFE |. | 


g 


lZo¥22 E5EZZ2 | 


| 


jeeeReer ERFFEZSZ 


1 


pw OvomopD 




























































November 22, 1930. ] THE ECONOMIST. 979 









































































































































J —— 
a 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
— (000’s omitted). 
+. 
= Barclays Glyn Lloyds | Martins | Midland | National oo West- |Williams 
992 Average Weekly Balances. a ag Coutts Mile Bank ions : Bank te Bank cial minster |Deacon’s| Aggre- 
au October, 1990. Limited.| #4 ©°-| and Co.| Limited.| Limited.| Limited.| Limited.| Bank |_220*_| Bank | gate. 
149 Limited | “imited.| Limited. 
435 ; 
64% 
™ ASSETS. £ £ £ £ £ £ £ £ £ £ £ 
211 Coin, bank and currency notes and 
4 balances with the Bank of Eng- 
— a a ig a 34,641 | 1,614 | 3,370 | 37,057 8,077 | 42,436 3,060 | 29,439 | 28,776 3,258 | 191,728 
on fF Balances with and cheques in 
= course of collection on other 
Banks in the United Kingdom 8,530 561 | 1,477 7,315 2,376 9,758 161 8,564 8,394 830 47,966 
RE BOI cn. ccc vceusccosscnsns ie en noe 1,928 930 ous — ree ea ade 2,858 
Money at call and short notice..... | 24,276 | 2,192 | 5,973 | 30,299 7,564 | 29,765 3,293 | 17,222 | 21,913 2,733 | 145,230 
7 PA OOUENOE ooccccscsesosceserces 56,507 | 1,106 | 1,347 | 51,037 5,926 | 72,789 1,893 | 49,965 | 55,318 2,021 | 297,909 
OR AR See 54,459 | 3,765 | 6,541 | 49,863 | 17,427 | 34,481 | 15,269 | 35,060 | 48,152 7,103 | 272,120 
28 Advances to customers and other 
139 EES EI EOD 171,267 | 10,651 | 16,283 | 184,154 | 39,236 | 206,910 | 16,516 | 147,283 | 129,689 | 16,823 | 938,812 
12 Liabilities of customers for accept- 
19 ances, endorsements, etc. ....... 14,006 507 | 2,376 | 41,004 5,584 | 23,675 13 9,859 | 18,775 641 | 116,440 
Bank premises account ............ 6,190 372 695 7,437 2,454 | 10,481 781 6,575 5,319 990 41,294 
4 Investments in affiliated banks .. 7,124 wai nae 6,688 ide 7,122 Saad 2,514 2,992 mat 26,440 
377,000 | 20,768 | 38,062 | 416,782 | 89,574 | 437,417 | 40,986 | 306,481 | 319,328 | 34,399 |2,080,797 
5, Ratio of cash to current, deposit 
x and other accounts..............+. 10:28 | 8-83 9-94 10-58 10-58 11-01 8-34 10-60 10-20 10:54 10-49 
“ » 
% LIABILITIES. 
15 ee 15,858 | 1,000 | 1,060} 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 
” ee ee 10,250 | 1,000 530 | 10,000 3,508 | 14,248 1,465 9,479 9,320 1,000 60,800 
6 Current, deposit and other ac- 
6 DNS nic sh scab vos onaunsnenniigeses 336,886 | 18,261 | 33,877 | 349,963 | 76,306 | 385,246 | 36,685 | 277,664 | 281,900 | 30,883 |1,827,671 
Acceptances, endorsements, ete. . | 14,006 507 | 2,376 | 41,004 5,584 | 23,675 13 9,859 | 18,775 641 | 116.440 
Notes in circulation...............06. eva eae ae 2 16 esa 1,323 ~ 13 ida 1,357 
= Reduction of bank premises ac- 
b count .......6. SSRs EAD side si 219 nt nN ah me ie oe a 219 
4 — — ee | = —_ ae | 2 en a 
: 377 ,000 | 20,768 | 38,062 | 416,782 | 89,574 | 437,417 | 40,986 | 306, 481 319,328 | 34,399 |2,080,797 
; 
2 
: NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). BANK OF FINLAND.—In F. Marks (000’s omitted). 
pomeam “on” | “aa” = wr) Position, | Nov. 8, | Oct. 23, | Oct. 31, | Nov. 8, 
Gold and eflver holdings ... | 1,553,278 | 1,436,536 | 1,437,306 | 1,440,083 | 1,443,407 | gag ee cn | sae | Soave | Saente | sonere 
currenclen nna forete” | 530,138 | 1,079,890 | 1,072,686 | 1,056,599 | 1,058,396 | Balance sbroadand foreicn bills | 90,379 | 644'351 |1,075,644 1,055,246 |1,116,006 
; Derounts and advances ... | 1,683,577 | _'753,084 | 737,336 | 732,721 | 716,858 | Finnish and Moreign Govern- ax.ses | sesera | s0e.tes ) s0e.c0n | arvest 
ones wabtreege 3,545,368 | 3,279,302 | 5,279,302 | 5,210,302 | 3,210,502 | piscounte and loans wees | 1054151 |1,465.249 | 750,175 | 761,635 | 809,588 
Gapltal paid up.......s.0-06 | 500,000 | 500,000 | 500.000 | 500,000 | 500,000 —— 
; , Notes in circulation.........++- ws | 123,941 }1,356,996 [1,273,963 |1,313,363 |1,280,955 
ee eseseseee | 1,145,879 | 1,212,088 | 1,212,061 | 1,211,922 | 1,211,377 ¢ 
; Bank notes {n direalation... 4:205.058 | 3°746.624 | 3.686.808 | 3.655.734 | 3.756.228 Deposita at notice .............. 21,225 232,255 | 177,982 151,279 | 286,938 
pe | aes | te | eee | eee | ee 
eee , : , :, ; BANK OF ESTONIA.—In Est. krones (000’s omitted). 
BANK OF GREECE.—In drachmae (000’s omitted). on Now. Ost as Oak ee Oct 31, Nort, 
- Nov. ETS. : . . | 1930. ’ 
ame, BOT | rasa | ee ee | Oct see | aor | Gold cofm and bullion vscsccccccssecseee | 6,363 | 6,548 | 6,551] 6,562 | 6,552 
Gold... 631,829 524,534 525,127 525,802 526,405 Net foreign exchange ......... eccsecceeeee | 19,681 17,005 | 16,917 | 17,635 | 17,791 
Gold exchange screseesseseesee | 4,860,250 | 3,524,701 | 3,593,571 | 3,538,083 | 3,442,501 Subsidiary Estonian coin...... eocccccocese 423 1,542 1,374 1,486 | 1,5 
Other foreign exchange...... 1,796 39,917 39,886 40,090 40,025 Home bills discounted ........sseessesseee 14,521 13,846 | 14,221 | 14,111 | 13,893 
Bills di ted 76,003 142,873 141,864 144,368 143,430 Loans and ad vances.........cccscesceseesee 12,618 10,679 11,172 12328 11,599° 
- Prey Sta: 127,970 | 179,220 | 175,272 | | 173,524 | 173,814 | seotes tn ctroulatlon nn 34,678 | 32,385 | 35,394 | 34,152 | 32,600 
a | eae 5,588,765 | 5,388,765 | 3,588,765 | 5,388,763 Sight deposits and current accounta ... | 16,131 | 14,223 | 12,316 | 14,549 | 15,189 
Capttal pald > a 400,000 400,000 400,000 400,000 400,000 Ratio of reserve to current Mabilities... {51-26% | 50°53%| 49-19% i 49-66%150-94% 
Dapoddtn es 100. wwseene | 513671160 | 5,061,680 | 4,964,468 | 5,085,245 | 4,971,635 ® Includes Bkr. 6,192,078 -20 guaranteed by the Government. 
COUNTS ........cececeseeeeeeeee | 1,500,756 | 1,605,724 | 1,714,294 | 1,666,550 | 1,704,293 
Foreign exchange Mabilities | 2,090,334 682,741 721,364 691,222 673,729 











BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 



































BANK OF POLAND.—In zloty* (000’s omitted). Nov. 13, | Oct-15, | Oct. 22,) Oct-29, [ Nov. 5, ) Nov 12 
— - - ASSETS. 1929. | 1930.| 1930. | 1930. | 1930.'| 1930. 
pai — Oct. 10, a 20, — —— Gold bullion and coins......... | 23,909 | 24,062 | 24.063 | 24,061 | 24,062 | 24.061 
Gold... datos | eicna | ceive | ceiver | 562000 | Mlver coin ....eseesceseeeee we | 4,044 | 6,373 | 6,290] 6,216 | 6,024| 6,160 
Of which held abrowd’ anes || rvses | ties oT aes oe Joe | Balance abroad........cc.ccoeee 49,136 | 42.951 | 41,360 | 40,585 | 41,050 | 40,011 
Foreign currencies, 509.811 4147423 vue 434°336 426'934 Treas. notes and sm. change.. | 11,779 | 10,332 | 10,495 9,283 | ~9,737 | 10.587 
Bills discounted.” caa'sea | vandes | vocans | qigees | Gecase | Snert term dille............... ... | 92,846 | 86.579 | 86,412 | 86,175 | 87,325 | 86,764 
ioaniet enue an oa eas yg Be Se'gcp, | Loans againat securities ...... 55,294 | 56,663 | 59.725 | 59.951 | 61.191 | 61,450 
Reserve fu C8... : ’ , , Other assets .........0c0000. ... | 21,084 | 18,232 | 17,794 | 18,127 | 17,994] 18,351 
paerre fund securities. 74,721 86,411 86.401 86 401 86,396 ee 
— seseeedl Uiicssenedl Witesenedl tiie “ Motes in circulation wwe | 48,227 | 49,071 | 48,849 | 50,906 | 50,651 | 4°,216 
Share . pital paid up..........c.0.+- ~ | 17,010 | 18,735 | 18.735 | 18,735 | 18,735 | 18,7 
sense sane =e pense Reserve 3,662 | 4.351] 4,352 | 4,352; 4.352] 4,352 
LSomaee | Daen'eee | Lacetene | LSiioan | Special reserve oo---nsccccencece >| 2,500 | 3,500} 3.500} 3,500| 3,500] 3,500 
poryte yoo ‘oes168 Santas | BeBe cccerevecceweereeeennseene 14,232 | 19.326 | 19,401 | 19,434 | 19,536 | 19,575 
pee as ’ Ourrent accounts ............. 59,930 | 54.390 | 52,852 | 52,044 | 52.440 | 53,527 
: = Government accounts ........ - | 95,630 | 86,179 | 87,132 | 84,630 | 87,661 | 87,745 
® As from aad 13, 1927, 8-91 zlotys equals 1 U.S. — Other liabilities ............... 16,900 | 9.639 | 11,318 | 10,797 | 10,509 | 10,734 























RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000’s omitted.) (NOTE: 1 Tchervonetz = 10 gold roubles.) BANK OF JAPAN.—In yen (000’s omitted). 
(ees 













































Nov. 16,; Oct. 1, Oct. 16, | Nov. 1, 4 Nov. 16, Position, | Oct. 26, Oct. 4, Oct. 11, Oct. 18, Oct. 26, 
Gol ASSETS, 1929. 1930, 1930. 1930. 1930. ASSETS, June 30,1914 1929. 1930. 1930. 1930. 1930. 
0 d in coin and bullion 27,643 48,389 48,389 48,389 48,372 Gold coin & 
ard oe metals . 3,641 2,369 2,423 2,431 2,464 bullion ...... 221,320 | 1,123,220 858,364 854,232 844,910 834,516 
pre oreign currency eocece neon 8,845 4,725 4,564 4,461 4,736 Other coin & — oe 
in foreign currency .... 287 304 288 284 284 bullion ...... 58,161 58.574 §9,325 59,589 
teral for short tenn Toss 119,574 | 159,213 158,336 155,435 152,144 Discounts...... 41,740 682,969 647,522 647,985 647,252 660,706 
Bank LIABILITIES, Advances...... 70,540 74,951 58,265 58,258 58,261 58,257 
od notes transferred to LIABILITIES, 
PP MR ccnicapnscovecenceene 159,842 | 214,567 213,216 210,514 206,983 Notes ......... 362,270 | 1,289,962 | 1,048,950 | 1,020,830 | 1,029,065 | 1,080,565 
ce to which notes may Govt. deposits 87,340 519,804 524,120 525,457 497,840 481,195 
Still be fasued.........c00cee0ee 158 435 784 486 1,017 Other deposits 11,440 362.494 212,495 250,870 245.359 225,666 
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LONDON RATES. 
Nov.13,| Nov.14,|Nov.15,|Nov. 17,| Nov. 18,|Nov.19,| Nov.20, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
og Ma yn1980) ;” ;” :" :” ” . :” 
ay es 
60 days’ bankers’ drafte | 244—i) 24—2) 24-—} | i—fe| 24—fe| 2 — 
3 months’ do, ...c..0ese0000 | 2ie—}t) 2 2%—t| 24—1t) 2-24] 24-2) 24— 
4 months’ do, ........00008 | 24% 2 23 a 2t— te! 2t—fe| 2e— 
6 months’ do. .......... eg 2i—?| 24—8) 2 —2| 2H—2| 2G —3) 2% 
t (Treasury Bills 
Montha’y .....0..cc00e eee 
Loans—Day to day.......... | 2 1—2 | 1-2 224 2—2 | 1j—2} if 
RE 2—2} | 2 2 2 2—2; | 2 2 
Deposit allowances: Bank | 1 1 1 1 1 1 1 
Discount houses at call .... | 1 1 1 1 1 1 1 
fC een sono | BE li lt lt lt lt li 





























~ Additional to those offered by tender in the preceding week. 


Comparison with previous week— 





Hi 


Bank Bills. 


Trade Bills, 





3 Months. | 4 Months. | 6 Months, 


3 Months, | 4 Months. | 6 Months, 



























































1930. o % % q % % % 
Oct. 30 | 13—2) 24 2k 2i—* 3 3 4 
Nov. 6 | 2 2 2+ 24 3 3 4 
» 13 | 2-23] 24—} 2% 2 3 3t 4 
» 20/)2 2a—t 24—t 2% 3 34 4 
RATES OF EXCHANGE. 
Nov. 21, Nov. 13, Nov. 20, 
London on [Usance | Par. 1929. | 1930. | 1930. 
New York...... dollars to £1 Cable 4-868 | 4°878--07 4-858-# 4-858 -} 
Montreal ...... dollars to £1 Cable 4-865 | 4-934--954| 4-85.4-4 4-85--854 
| france to £1 .T, [124-21 | 123-86--89 | 123-66--68| 123-64--66 
Berlin ......... marke to £1 T.T. | 20-43 | 20-384--39 i 20-38—-384 
Amsterdam florius to £1 T.T. | 12-107 |12-088--08%| 12-07:- 12°07}-4 
_ belga to £1 T.T. | 35-00 | 34-864--87| 34 82-4 | 34-829-83} 
Milan ......... lire to £1 T.T. | 92-46 | 93-14--16 | 92-77--79 | 92-76--80 
aa francs to £1 T.T. | 25-22 |25-1239--13}| 25-04-4 25 -05}4-} 
SEED sencsenenen> kroner to £1 T.T. | 18-159 |18-20,--203)/18- 153-- 164) 18-15}-"16} 
Stockholm kronor to £1 T.T. | 18-159 |18-14}--14$) 18-10$--11 + 18-09}-3 
Oopenhagen... |kroner to £1 U.T, | 18-159 |18-20}--203|] 18-'6-4 |) 1816-164 
Madrid......... pesetas to £1] T.T. | 25-224 | 35-05-07 | 42-05--11 | 42-90-95 
Lisbon ......... jescudo to £1 am ooo 1084-1083 1084-4 1054-# 
Vienna......... schligs. to £1 T.T. | 34-58% 65--6 34-47--49 | 34-48--52 
Prague......... |krone to £1 7. ae 1643-1648 1633-} 1633-3 
Belgrade ...... dinars to £1 T.T, | 25-22% | 275-275} 274-4 2744-3 
Budapest...... pengd to £1 T.T. | 27-82 | 27-85~-88 | 27-75--78 | 27°75--80 
Bukarest...... lei to £1 T.T. |813-6 8164-8184 817-819 817-819 
__  —_——_— leva to £1 T.T. | 25-224 | 672 677 668-673 668-673 
Athens......... drachmer to £1} T.T. 375 375 375% | 374§-375} | 3743-375} 
piastres to £1 | T.T. 110 1038-1043 1025 1025 
roubles to £1 oe 9°46 | +9-46}--481/9-432-9-451'9-432-9-451 
zloty to £1 T.T. | 43-38 Sa, 434-% 3-28 
F. marks to £1! T.T. |193-23 193{-1944 | 192%-1934 1923-193 
lite to £1 T.T. | 48-66 484-494 482-49 484-49 
kroon to £1 T.T. | 18-159 | 18-18--25 | 18-20--27 | 18-20--27 
late to £1 T.T, | 25-22% | 25-17--27 | 25-18--28 | 25-18--28 
.. |plastres to £1 | Sight a7 97 &-% a-* 97 + 
. |pence to peso | T.T. | 47-62d.) 464-46} 388-383 382- 
pence to mils. | 90 days 16 §43-533 422-3] 4% - 
pence to peso | T.T. 51 473-47} 382-4 38}-39¢ 
pesos to £1 90 days 40 39-54 39-95 39-97 
Eng. to Per. £1) 90days} par 193% prem, 15-60 15 25 
pence oie 1/5;- 1/5#8-# eh: Hy 
to Lo fl 18 1/5;- 1/5%-# Ws | 
rupee «i i/5i-# 1/5#-# V58- 
ster. to dollar | T.T. ons 1/9 &-% W3%-tt ae 
ster, to tael _ ke one 2/3-t 1/7t- 1/7-1/7§ 
ster.to dollar ;} T.T. | 2s. 4d. 2/3 tk-t 2/3%- /3#-# 
ster. to yen T.T. | 24-58d.| 2/0!-2/04 | 2/04--# 2/04 -# 
ster, to peso T.T. |24-066d.) +2/04d. 2/0% 2/04 
pesos to £ . tol 9-76 | 9-95-10-25} 10-30- 10 40--60 
. Ister. to baht. T.T. |21-818d.' 1/103 1/98 1/98 
{ Rate for previous day. 
OVERSEAS BANK RATES. 
Changed. From To Ohanged. From To 
%, % % % 
Amsterdam...... Mar. 24, 1930 Osl0 .......0000 Nov. 7, 1930 4h 4 
Athens............ Deco. 2,1928 10 9 Paris ......... May 1, 1930 3 2] 
Batavia ......... Mar. 10,1930 5 bf Prague......... June 24, 1930 4k 4 
coseeseee May 28,1930 6 Pretoria ...... Sep. 29, 1930 6 5¢ 
cececosscese ~~ 2 = 3 Reval ......... Oct. 4, 1930 8 ; 
ousvesces y 31, a 
Nov. 23,1929 9} 9 Riga.......... Oct. 1, 1930 1 1b 
May 28,1930 € 5% | Rome .......... May 20, 1930 6 5% 
Nov. 20,1930 5 6 Sofia ..... «-. July 2, 1929 9 10 
Nov. 12,1930 4 34 | Stockholm... Apr. 2, 1930 4 3k 
Oct. 10,1930 4 6 Swiss Bank 
Ang. 26,1930 6) 6 sseeee July 10, 1930 3 
Apr. 1,1930 7 6 Tokio ........ . Oct. 6,1 5°48 5-11 
June 2,1930 8 7% | Vienna......... Sept. 9, 1930 5 5 
Warsaw ...... Oct. 3, 1930 6 7k 
ral Reserve ... June 19, 1930 2+ ccovecesesce May 1, 1930 4 
Madrid............ July 17,1930 5) 6 








Central Bank of Chile.—Discount rate for member banks, 7%; discount rate for th® 


ied to banks and credit institutions. 
6 7% applied to private persons and firms. 


public, 8%. 
aé 


CURRENT PRICES IN NEW YORE. 
The Irving Trust Company cable the following money and 








exchange rates in New York:— 
Nov. 20, Oct. 22, Oct.29, Nov. 5, Nov. 12, Nov.19, 
1929. 1930. 1930. 1930. ¥ ~ 
% % 
Call money 5 2 2 Pe 2 2 
Time money (90 days’ mixed coll.) 54 2k 2+ 2¢ 2¢ 2k 
Bank acceptances :— - Selling Rates. ———_—_—_——_, 
———=e 90 days ...... 4 2 2 2 2 2 
Non-mem.—eligible, 90 days..... 4 2 2 2 2 2 
ae GO AVS wcececcccceerercee Sf 28 2% 2% 23 23 
accept., 90 days... 53 3 3 3 3 3 


























——__ 
Rates of Exchange, Par | Nov. 20,! Nov. 5, | Nov. 12, |Nov, 19 
New York on— Level. | 1929. | 1930. | 1930. | 193" 
"ales 4-824] 4-834 
60 days.......... : 4- 4-8 4. 
Cable ........s+-. >|Dollars for £1 asec 4-87%| 485%] 4- ast Hi 
Oheques ......... 4°86 | 4-85 4°8518) 4.85 
Paris. ...-..,cheques|Cents for 1 franc | 3-918] 3-93%| 3-924'| 3-92i¢ 3.00) 
eae sesee yp |Oente for 1 Belga | 13-90 | 13-98 | 13-93} | 13-94; | 13. 
Switzerland..... ,, |Oenta for 1 franc | 19-30 | 19-38 | 19-40 19.33} 19-37 
Italy ......00 ees =», |Centa for 1 lire 5-263 | 5°23) | 5-23t | 5-231 | 5.93 
Berlin....... seoee yy [Cente for 1 mark | 23-3] | 23-89 “81 | 23-814 | 23-81) 
Vienna........... 5, |OteforAustrn.shig| 14-07 14-065 | 14-095 | 14-08} | 14.99 
Madrid.......... « » |Oente for 1 peseta | 19-30 | 13-91 | 11-25 | 11-55 | 3].37 
Amsterdam...... ,, |Oents for 1 guilder| 40-195 | 40-30 40-233 | 40-235 40-214 
Oo -— © 26-76 26-724 | 26-73% | 26-73 
Oslo ......006 sees yp » (Conte for 1 kroner | 26-80< | 26-76 26-73 | 26-73) | 26-73 
Stockholm...... 4, 26-855 | 26-81 26-81 | 26-83 
Athens ......... ,, |Oentsforldrachma| 1-297 1-2975| 1-29} 1-293 1-29} 
Montreal ....... ,, |Oan. Cente for $1 100 1% dis. |,7; prem.|¥% prem. | ,°, prem, 
Yokohama ..... ,, |Cents for 1 yen 49-85 | 48-95 | 49-65 | 49-60 | 49.56 
Hong Kong..... ,, |CenteforH.Kong$|_... 43-95 | 31-90 | 31-70 | 31-79 
eeesee 99 | Ote.for 1 Shng.tael eee 55-00 39-50 39-00 39-12 
Calcutta....... + y |Oentsforl rupee | 36-50 | 36°28 | 36-02 | 36-00 | 35-99 
Buenos Aires... ,, |Gold Pesos for$100)103-65 {106-70 [134-5 134-45 1134.39 
Rio de Janeiro ,, /|Cente for 1 milreis| 32-42 11-70 ° s a 
Valparaiso ..... ,, 'Oente for 1 peso 12-125 | 12-03 12-02 12-02 | 12-02 




















* No quotation. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Ltd., quotes the following rates 
of exchange :— 















































Country. pom ag | Par Value. | Usance, | Rate, 
Serene Sucres to £ w+... 24-3325 Sight London | 24-55 
Venezuela .......+-+:-+000--- | Bolivares to & ..... 25-25 ” 27-06 
Colombia (Bogota) ........ Pesos to £....00..008 5 ” 5-03} 
Nicaragua,.........00:+ eoceee Cordobas to & ..... 4° 8665 ” 4-92 
SED -wcchnvengstenenesins Colones to  ...... 9-73 ae 9-98 
Bolivia ....-osccceesessseveees Bolivianos to £ ... 13-33 *” 13-45 

SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa, Union of South Africa, 
From November 3, From November 25, 
1930. 1929. 
London on South Africa, South Africa on London, 
Buying. | Selling, Buying, | Selling, 
EE cnchtg cemtahaas pecans ni % dis. | par to}% pm. 2% prem, 
Demand. ...co.cscccoee 14, dis. am dis, = toh 
J) een 1% » e % So mn 
. a eocceccceccooocss ra ae 2 ” : oe » z n 
it apusinionestnnaiiie : “ 
120 days ........ nase 4% ane 24% = 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND, 
London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Belling. 
Aus- New Aus- New Aus- New Aus- New- 
tralia, | Zealand.) tralia, | Zealand.) tralia. | Zealand.| tralia. | Zealand; 
, ~ pn - ove 108} 958 108 1043 109 105 
Sight 109#% 93} 108; 95 107 1034 108 104} 
30 days 1103 = eco ooo 107%) 103 108 104 
60 days | 1104 92 see - 107 1024 108} 103§ 
90 days 1114 2k eee eee 106 102 108 103} 

















All Australian Bates are now qaoted on the basis of £100—LONDON, 


INDIA COUNCIL REMITTANCES. 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to November 15, 
1930, were £5,478,491, of which £5,395,000 was remitted by purchases 
of sterling in India and £83,491 was transferred from the paper 
currency reserve in England to the Treasury account of the 
Secretary of State for India in Council to meet sales of sterling 
India. 


BULLION, 


The following statistics of imports and exports of gold for week 
ended Nov. 20, 1930, are issued by the Statistical Department of 
H.M, Customs and Excise :— 

| 
| 
1] 








Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 








From— £ 
Nd stilsiacushiiniiieiebeousehens 1,007,869 
British 8. Africa ............. 15,600 
Straits Settlements ......... 93,328 
Australia ........ posnmsconecses 13,204 
Other countries.............. . 390 
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GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 








1930. ARRIVALS. £ 1930, WITHDRAWALS. £ 
Nov. 14 Sovereigns .........06 940,000 | Nov. 14 Bar gold ............... 281,465 
BOE GONE .cccccccccccece 37 Sovereigns .........+0. ,000 
pa cenieiienaliiin Nil J eee 365,477 
TD sesetennonenesennnessenes Nil Sovereigns ............ 5,000 
TED cccncacnceccnscnnscocoseace Nil 17 Bar gold ....... eevecece 260,491 
es Nil Sovereigns ............ 29,000 
BD nccrccoccceccocvescccccoccs Nil Do. set aside ...... 20,833 
18 Bar gold ............... 293,769 
Sovereigns.............. + 15,000 
BD BG eccevccccccsose 319,904 
20 Bar gold .......cceceeee 291,909 
Sovs. for export ...... 20,000 
Bates cococcccccs - £940,037 Dota, ncesccccess ++ £1,915,848 
Net withdrawals, £975,811 
GOLD. 


Messrs Samuel Montagu and Company write on November 19, 
1930, as follows :— 


The Bank of England gold reserve against notes amounted to 
£158,920,423 on the 12th instant (as compared with £160,372,970 
on the previous Wednesday), and represents an increase of 
£12,960,339 since January Ist last. Of the £816,000 bar gold 
which arrived from South Africa this week, £744,000 had been sold 
forward to France; thus only £72,000 was available in the open 
market yesterday and this was secured by India and the home 
and Continental trade at the price of 85s. ld. per fine ounce. 
Withdrawals of gold on French account from the Bank of England 
have continued and movements at that institution during the 
week show a net efflux of £1,017,636. Receipts totalled £940,037, 
of which £940,000 was in sovereigns from Brazil, and withdrawals 
amounted to £1,957,673, consisting of £20,833 in sovereigns “ set 
aside,” £101,000 in sovereigns taken for export, and £1,835,840 
in bar gold; of the latter about £1,700,000 was for France, after 
refining. 

SILVER. 


Silver quotations have shown little variation from those ruling 
last week. Sellers showed some hesitation at first and, with China 
and the Indian bazaars disposed to cover bear sales, prices made 
a slight recovery, 163d. and 168d. for cash and two months’ 
delivery respectively being quoted on the 15th instant. Thereafter 
China and America were more inclined to sell and a slight reaction 
followed, but offerings were still offset to some extent by purchases 
by the Indian bazaars. The tendency of both buyers and sellers 
to limit orders as to price kept the market narrow. The premium 
on cash silver was reduced from }d. to ~,d. on the 17th instant, 
but was re-established at 34d. to-day. 


The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 10th instant to mid-day 
on the 17th instant :— 


Imports. Exports. 
£ £ 
Mexico ......seeee0eeeeee 158,765 | Soviet Union (Russia) 21,000 
British West Africa... 10,152 | British India ..... cocceee ©4998, 955 
Australia ..... eaceceness IIE | MPIOIIIOD: cncosccccccccccccsoce 10,861 
Other countries ...... 3,251 | Other countries ......... 27,547 
£182,168 £108,363 





No fresh Indian currency returns have come to hand. 
The stocks in Shanghai on the 15th instant consisted of about 
9,700,000 ounces in sycee, 149,000,000 dollars and 3,740 silver 


bars, as compared with about 95,700,000 ounces in sycee, 150,000,000 
dollars and 3,720 silver bars on the 8th instant. 


GOLD AND SILVER PRICES. 


























Gold Silver— . 
Per Per Ounce. Date. Been, 
Ounce. | Cash {Forward Goth. 
_ 1930. s. d d. d. d. 
Nov. 14......] 85 1 16% | 16% | Nov. 21,1924] 33% 
» Siw. | 85 1 16} 163 » 20,1925 | 32 
» Lies | 85 1 | 164] 168 » 19,1926 | 25% 
» 18......] 85 1 16% | 163 » 18,1927 | 263 
» 19......] 85 1 163 163 » 22,1928 | 26} 
» 20......1 85 O 16%! 16% » 21,1929 | 223 
NOTICES. 


_ Lloyds Bank Limited announce that a sub-branch of the bank 

‘snow open at Radford Road, Nottingham. 

p Barclays Bank announce the opening of a new branch at 

33 Baker Street, N.W.1 (opposite Baker Street Tube Station). 

Also new sub-branches at Sudbury Court, 12 Court Parade, Sudbury, 

Mil Hh repeats Dolphin Hotel) and at 4 Cheapside, Hale Lane, 
lil. 


The Midland Bank announces the opening of a new branch, to 
Own as the St. Giles’ Gate office, at la Earlham Road, Norwich. 


es 





ere CENTRAL MINING AND INVESTMENT CORPORATION, LIMITED.—It has been 
 Corporation’s custom to declare an interim dividend at this period of the year. 
part: ‘8 Occasion in reviewing the uncertainty in world affairs in general, and in 
‘cular the course of the Spanish exchange, in which this Corporation is con- 
und through its important interest in the Santander-Mediterraneo Railway 
~ ertaking, the Board believes it wise to defer the question until the time arrives 
divide een of the year’s accounts in regard to the payment of a final 








Companp News. 











DIVIDEND ANNOUNCEMENTS. 










































Rate % per Annum, except ivi 
where marked % or Stated a 
in Cash. ; Years. 
- ec * Interim div. + Final div. 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- of oy vious 
Final. ment. Payment. * | Year. 
RAILWAYS. 
West of India Portuguese Guar- % % 
anteed ae cealnaeaeniamaniese 24%t plus bonus of 14%. ne 4 
ANKS. 
Bank of London &South America 5%t po ae 9 ll 
Commercial Bank of Scotland, 
PIM ) cdidiniidemmuenensinesiweenete 16+ ee Pe 16 
NID INET” cincheduenntlenncdisansscuass 10+ ‘din — 10 me 
National Bank of Scotland ...... 16%T ane “se 16 16 
TEA AND RUBBER. 
III vaciascinceneceneniandanceee 24%*)| Jan. 17 
RNIN vo caccncacvanneusnoneneates 5%* ‘ne eas 
TN. cccndieubedinks 5%* sie ue ona 
Batak Rabbit Rubber ............ pm wae “a 10 
ae 10%*| Dec. 2 _— aie 
I on ticncecnceemaimennnaies 5%*| Dec. 19 
SINS. cintccnnsieentebeakeonion 10%* a 
Eastern Assam Tea .............- 10%*| Dec. 4 
EE See 5%*| Nov.19 aes eis 
Namunakula Tea = 5%t van 15 274 
Rupai Tea .. oa 10%*| Dec. 2 ‘sa sa 
ee 2 eee 10%*} Dec. 2 
OTHER COMPANIES. 
Albert Turner and Son ............ pire ae “os 5 7 
Angostura Bitters ...............00. 11% tT ons aan 15 15 
Archibald Campbell Hope & King 10%t ane Less tax Sd ss 
Argentine Lands and Industries — a nee § Nil 
Australian Mercantile Land and 

ES 1%t a wis 3} 10 
Bass, Ratcliff and Gretton ...... 14%+ saa Tax free 19 20 
Benskin’s Watford Brewery...... 10%t ea mae ve “ 
CE” ee was ead pe 5 5 
Buenos Ayres Town and Docks 

IID acecvacesescsccccsesecss ae a one 34 34 
Burma Electric Supply ...........- — “ia dia 5 5 
Cheltenham Original Brewery ... 73 %t wa Less tax 123 123 
Cheapside Land Development... S%t <a ewe 6 Nil 
Consolidated London Properties 34%*! Dec. 5 oud wits 
Cope Bros. and Company ........- 4°*| Dec. 19 | Less tax aba on 
Daily Mail Trust.................-00- aoa on Tax free 3/6 p.s.| 3/6 p.s 
Daily Mirror Newspapers ........- 148%? ia wes “a “a 
Darjeeling Company ..............- 5%*| Dec. 11 <a we nee 
Davies Bros. (Timber & Joinery) inne “an Less tax 5 10 
Delagoa Bay Development ...... tai 3 3 
East India Tramways (Def.)...... a ies as 10 10 
Grand Hotel, Manchester ......... 2/- p.s.t nite Tax free inka 
Hammond's Bradford Brewery... pe as oun 10 15 
Hants and Dorset Motor Services £308 Nov. 29 iis 
SE acrncddstntcunteedeececisetnaioce % cai 
House Property and Investment 5%* waa eee eae ee 
Hugh Baird and Sons ............ aan aan was 5 Nil 
ME ciuahdaccuiarnersilastaateqesecae 10%t _ ous 15 15 
Ind, Coope and Company ...... 74% OT wea iia 15d uy 
Indian and General Investment 

TLD. cnccosncncsasanecaees 8%*| Dec. 11 wad 
Inglas and Company (Belfast) ... 10%*/} Nov. 29 | Tax free sid ae 
Investors’ Mortgage Security ... 8%T aaa ics 16 16 
a — see aes Less tax 5 10 
: ana ©. eongrone ie ntedasencanidd 32%*| Dec. 31 — ~ = 

ohn Fraser and Sons ............ was ‘ne ess ta) 

IS aicicncusacwasseseccesens 10%* nea anes me sain 
Joseph Stocks and Company ... be ne <a 5 1k 
Liverpool Warehousing............ 1/3 p.s. side ats 124 12¢ 
London and Essex Building Socy. ese. Uae Tax free 5 5 
Madras Electricity Supply ...... 24%*} Nov. 25| Tax free 

Metropolitan Properties ......... 3%*| Nov. 28 ae ai = 
Moore and Robson's Breweries... 10%t wah 154 156 
Morland and Impey (Det.) ...... an was 5 10 
Northampton Brewery .........--- a eee Tax free 2/8 p.s.|2/8 p.s. 
North British Distillery............ 10%t}| Nov. 10} Tax free 174 was 
Palace and Derby Castle ......... dea oe see 74 10 
Peter Walker (Warrington) and ; 

Robert Cain .........sececeeeeees S%t| ae 1k 7k 
Porritts and Spencer ...........-+++ 14%*| Nov. 29 aa den 
Portsmouth Water............+++0++ 5*| Dec. 1 “ae ai 
Prices Tailors (1928) ...........+++. ni ae aoe 124 
Province of Buenos Aires Water- ‘ 

IIE os nikcixeasniusenneasonsacccces 24%*| Nov. 29 oe aed ‘ils 
Scottish Investment Trust ...... 10%T wee Less tax 20 20 
Second Co-operative Investment 2%* eee ose 44 5¢ 
Slaters and Bodega ..........-+++- wee aid an 12 12 
South Durham Steel and Iron ... ia ws a 6 . 
I icaccestcvevinaseccassisceess sess 2%* wee exe ee ae 
Sporting & Dramatic Publishing sa - eee 74 1t 
Sunday Pictorial Newspapers ... 64%* ous was = ws 
Tadcaster Tower Brewery.......-- 84 %T aes ee 124 123 
Thames Grit and Aggregates...... 5%* ose oe ata die 
Third Edinburgh Investment 

ss UL. 8 eer T%t — _ 12 12 
Tinsley Park Colliery....... sd 4%t aes is 9 10 
Tobacco Securities Trust . 18 16 
Trans.-Oceanic Trust....... ‘ 5 
Transvaal and Delagoa Bay 

III. <ccasactssuccosescsces 3/6 p.s.t oe a 25 25 
Triumph Cycle .........-cccccseeeee 247 eas ots 5 5 
Viking Whaling ...........cc-cccceee T%t aes Tax free 13 sia 
Weardale Lead ............cescceees 6d. p.s.* ~~ me —_ eae 
Western Canada Investment...... aia 4 4 
W. E. Clarke and Sons............ 6 3he 
William Paton  .......-.ceeeeeeeeee 4 6 
ZWANENDUTG ......-ccccseccccceeeees 5 5 

a Plus bonus of 3/- p.s. b Plus bonus of 2/- p.s. ec 7 months. 


d Plus bonus of 10 per cent. 


-BELQIAN BANK.—The net profits of the Italo-Belgian Bank (Banque 

Itan Belae SA) for the year ended Sone 30, 1930, have been maintained at about 

the same level and amount to Frs. 20,213,456-71, and will enable the board to 

ropose at the general meeting, to be held on November 26th, a dividend of 
+) per cent., the same as for the previous year. 
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te. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
—- Appropriation. Correspon i 
— Period from | Payment — — Carried to —_ 
pany. Ending Last of Disti : Prefce Oediner Reserve, | Balance ‘ 
Account. | Deben- — vl il Deprecia-| Forward. Net Divi. 
mel Amount| Amount.| Rate. | 2% &¢ Profit. | dend, 
£ £ £ £ £ % £ £ £ A 
Royal Bank of Scotland ... | June 30 533,665} 533,665 413,059} 17 120,606 504,532) 17 
Breweries. 
Ansell’s Brewery...........+++ Sept. 30") 243,414) 174,734) 418,148]] 17,500! 107,500) 15+ 40,000) 253,148)) 189,329) 15+ 
Bass, Ratcliff and Gretton | Sept.30/ 273,983} 538,970} 812,953] 68,000} 424,772! 19+ ae 320,181)} 542,631} 20+ 
Northampton Brewery ...... Sept. 30 38,325 56,957 95,282); 8,250 24,859) 2/8 p.s.f 20,000} 42,173)} 54,540)2/8 pst 
Walker, Peter (Warrington) ts hg 
and Robert Cain and Sons | Sept. 30 98,105) (418,005) 516,110)} 160,000} 170,250 74 55,000} 150,860) 412,267) 74 
Financial Land, &c. 
Australian, Mercantile Land 

and Finance ............+0. June 30 81,179 2,971 84,150 49,000 33 |Dr. 50,000} 85,150)| 249,943) lo¢ 
Cheapside Land Develop- 

Bier ecesccoevsnnessscereens Sept. 30 7,668 13,520 21,188)|_ ... 12,000 6 7,250 1,938 _ de 
Investors’ Mortgage Security | Sept. 30 27,903} 164,497) 192,400!] 40,281 85,932) 16 38,000} 28,187); 157,042) 16 
Peruvian Corporation ...... June 30}. 129,749) 283,072! 412,821/| 223,832 ot cae com 188,989)| 370,124) ... 

Hotels, Restaurants, &c. 
Grand Hotel, Manchester ... | Sept. 30 6,134 6,453 12,587|| 1,744 2,000} 10f 816 8,027 — al 
Palace and Derby Castle ... | Oct. 31 5,267 12,237 17,504); 3,000: 8,250 7} 1,000 5,254]| 21,006} 12} 
Seacroft Hotel Company ... | Sept. 30 2,084, 1,959 4,043 - 822 8 250 2,971 2,037] 6 
Iron, Coal and Steel. 
Cargo Fleet Iron ............+ Sept.30} 185,455 43,976) 229,431 _ 43,000} 186,431}} 52,537) ... 
Instone (S.) and Company... | June 30 71,782 22,503 94,285 ae ue ion nen 94,285); 11,840) ... 
South Durham Steel & Iron | Sept.30| 138,664 69,229) 207,893]; 18,000 21,000 6 30,000} 138,893); 79,656) 6 
Motor and Cycle. 
Humber, — pseuesneose July 31 23,134 42,275 65,409); 11,602 13,702} 40,105)| Dr.79345 
Anglo-Ecuadorian Oilfields | June 30 37,650} 104,115} 141,765 40,688 34 23,456] 77,621)} 67,831) 3} 
Service Petroleum ............ Sept. 30 | Dr. 30,121) Dr. 4,963| Dr. 35,084 ‘ie «+ |Dr35,084)|Dr. 8,281)... 
Rubber, &c. 
Bantam (Java) Rubber...... June 30 6,758 5,818 12,576 so 12,576)} 13,727; 8 
Bekoh Consolidated Rubber | June 30 16,431 6,016 22,447 5,000} 17,447|| 20,326) 5 
Biting Rubber ................. Mar. 31 1,091 1,256 2,347 ns 2,347 1,948)... 
Djasinga Rub. and Produce | June 30 13,736) Dr. 1,355 12,381 ae 13,381}} 23,595) 5 
DIE. contumeqequsseees Mar. 31 4,314 1,768 6.982 1,250 4,832 a is 
Java Produce Co. .........+ June 30 1,087 3,059 4,146 én 4,146 9,829, 5 
Johore Rubber Lands ...... Mar. 31 6,449 2,978 9,427||_ ... 9,427 4,527| ... 
Langkapoera (Sumatra) June 30 13,396 4,380 17,776 200 17,576 8,777| 8 
Pullangode Rubber ......... June 30 4,220) Dr. 3,595 625); ... nie 625 2,398]... 
Sagga Rubber Co. ............ July 31 13,373 5,997 19,370 2,000} 17,370 < = 
Sekong Rubber Co. ......... Aug. 31| Dr. 343) Dr. 6,513) Dr. 6,856 wei Dr. 6,856||Dr. 2,802)... 
Sonosekar Planting .......... June 30 5,690] Dr. 2,368 3,322 aie 3,322! 7,260} 5 
Sungei es Rubber June 30 2,241 2,588 4,829 1,400 3,429 5,597] 4 
pping. 
Danube Navigation ...... «+ | July 31 8,051 26,579 34,630 28,000 6,630!| 28,524 
ny White (1908) 3-042 
Timothy ites = July 31 10,616) 114,824) 125,440)) 76,219 . 15 12,792)| 139,833)23- 
Tramways and Omnibuses. . aS 
Buenos Aires Town, &c. ... | June 30 3,881} 44,004) 47,885 17,328} 3} 26,528}  4,029]} 37,490} 3} 
Charterhouse Investment... | Nov. 11 63,334 18,138 81,472 58,125 7} 10,043] 13,304} 162,156) 10 
Daily Mail Trust............... Sept. 30 37,140} 367,019) 404,159); ... 352,537; 174T se 51,622|| 387,822) 17hf 
Foreign Securities Invest.... | Oct. 15 ea . 6,027|| 2,613 2,761 3} 653 oes se 
Second Co-operative Invest- 
| Sept.30* 6,281 30,397 36,678|| 1,669 21,814 4} 10,000 3,195|| 38,107) 5 
Third Edinburgh Investment! Nov. 5 47,056) 56,792) 103,848|| 17,438] 23,250) 12 we 63,160] 57,395} 12 
594,000] Ord. 18 Ord.16 
Tobacco Securities Trust ... | Oct. 31 52,331) 800,954) 853,285 99,000} 8- 229d. 50,000} 110,285|/731949 — 
Def. el. 
Trans-Oceanic Trust ......... Oct. 31 7 51,506 51,513} 23,250 15,500 5 12,743 20}; 51,94 5 
Other Companies. 
Acme Tea Chest............... Aug.31| 21,227 3,671; 24,898|/ 8,370; 6,977) 5 9,551}; 33,329) 124 
Baker (G. P. and J.) ......... June 30 24,270} 15,674 39,944/| 3,245 12,530} 10 oes 24,169|| 19,152} 12 
Clarke (W. G.) and Sons..... | Aug. 31 6,025) 46,825)  52,850|| 18,750} 18,600 6 5,000] 10,500)| 32,790} 3} 
Colour Photographs (British 

and Foreign) .............+. Sept. 30} Dr. 4,150) Dr. 499| Dr. 4,649 — — et wae Dr. 4,649||Dr. 4,150) «+ 
Ilford Limited ................. Oct. 31 14,220; 133,218) 147,438/| 23,331 86,130} 15 22,000} 15,977)| 121,512} 15 
India Rubber, Gutta Percha 

and Telegraph Works...... Aug. 31 23,816) Dr. 95,978) Dr. 72,162||... se “ia ... |Dr72,162|| 22,828} 24 
Irish Times ........... oreeeeeees Sept. 30 17,142 25,843 42,985|| 18,657 2,975 5 3,000} 18,353|| 32,893) 10f 
Liverpool Warehousing...... Sept. 30} 56,460} 113,224) 169,684} 13,853; 62,969] 12% 33,000} 59,862|} 110,435} 12! 
Lloyd’s Packing Warehouses | Sept. 30 51,193 72,869) 124,062} 11,980 69,109) 10 ave 42,973|| 120,045; 15 
Morland and Impey ......... July 31 4,756 13,391 18,147|| 12,673 846 5 4,628)| 20,913) 10 
New Darvel Bay (Borneo) 

TObaCCO ......eeeeeeeeeeeees June 30 | Dr. 16,878|Dr. 22,625|Dr. 39,503|| ... a ies ...  |Dr39,503 4,358) «+ 
Prices, Tailors (1928)...... +++ | June 30 4,080 63,575 67,655)| 15,750 16,953; 12} 12,305} 22,647|| 34,881) 104 
Ransome and Marles Bearing | June 30 27,211) 26,159) 53,370]] _ ... 23,250 6 2,810} 27,310)} 41,180) 8 
Sporting and Dramatic Pub- 

NEE. tiéhomsermananenns Sept. 30 2,690 9,737|  12,427/| 4,200 2,347 74 3,200} 2,680] 9,442 aly 
Wallpaper Manufacturers ... | Aug. 31] 295,796] 585,200] 880,996|| 60,000 / 140,000) Ord. 10 } 120,000] 260,996|| 693,619] 4 p15 

300,000} Def. 15 
* For half-year. t Free of income tax. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 
































—_ Week = Nov. 15, Aggregate 46 weeks, 
‘ 1930. 
(000’s omitted, ) (000’s omitted.) 
ed 
Mr 1980, Miles | og} 233 | |} 5: i eglag|2 -{_s 
(c) Week ended | Open. ge g3|3 a3 S| 23) as ai| zz 
Nov. 14, 1950. § 38 & = é E > 38 a8 5 
| | = B 
é § | a & 3) 
— e,;ele,e| £ Ee, et ,e) 6,8 
great Western... | 3,751 | 183| 204] 116] 320] 503}|11028] 9,710! 5,397] 15,107] 26,135 
Do.tor 1929... | 3,751 | 190! 220] 129] 349] 539]|/11429110267 5,720) 15,987) 27.416 
ton &N.Eastn.(c)! 6,362 | 289| 410} 269| 679 968 ||16417]17824 11644] 29,468 45,885 
Do. tor 1929... |6,361 | 299| 455] 291) 746] 1,045! 17062119329 12387| 31,716] 48,778 
Lond_,Mid.&’Scot. 6.9564 423) 515] 275) 790, 1,213) 24327|24189 11511] 35,700 60,027 
~Dat tor 1929... | 6,957 477] 592] 289) 881| 1,328||25736)26513 16385] 38,698 64,434 
act 2'179 | 257| 79} 32] 111| 368,/14851| 3,545 1,356] 4,901 19.752 
sort nor 1929... |2°175 | 260| 80| 33| 113) 373 jisie2 3,614) 1,487| 5,101) 20,293 
Total of above 192484 1152 1208} 6921900) 3,052 ae 29908] 85,176 151799 
Do. for 1929... {192444 |1196)1347| 742 2089| 3,285 ae nen 31979) 91,502 160921 
Metropolitan (0) | 59 |31-8\ 4-1] ... 35-9}|1494°7 183-0 1677-7 
Do.for1929...} 59 |32-5| 4-2] -.. 36-7 ||1489°5 178-4 1667:9 
+Undgd. B.R.(c)} .. (305-2! ... | - 305-2||13886| ... 13,886 
Do.tor 1929... |... |2773| ... | .. 277-3] 13159]... 13,159 
Lon& Sub.Grup} .. [44-2| ... | 44-2|.2044'5| |. 2044-5 
Do.for 1929... |... |40-3) ....] .. 40-3/{1931°7| ;.. 1931-7 
Bifsi&Co.D'woe| “80 | 1-8) -9| .. 2-7||126-7) 34-2 160-9 
Do.for 1929... | 80 | 1-8, <8]. 2-6||125-4| 40-7 166-1 
tGreatNorthernt) $62 | 9-115-7) . 24-81) 1. | ose 1251-4 
Do.for 1929... | 562 | 9-6 16-2) . 25-8]| ... . 
Great Southern bl 2,187 |21-148-6| . 69-7 3304-9 
Do. for 1929... | 2,187 {22-7 49-8! .. 72-5 3466-6 






































* Aggregate 45 weeks 


+ Includes receipts from independent omnibuses during current year. 


OVERSEAS RAILWAY RECEIPTS. 






































5 ae Gross Receipts Total Gross 
2 } A for Week. Receipts. 
me, : ii ] 
E fa Ba 1930. | + or — 1930 | + or— 
INDIAN. 

| | Rs. Rs. Rs. Rs. 
2 ;Oct. 18 1,306) 4,37,000);— 1,593 11,58,286]— 4,25,703 
Barsi Lt. Ry. ..... - 1 50 25; 202) 21,300;— 9,200 11,47,700) — 2,35,800 
Bengal & N.Western! 3 25) 2,079) 4,76,289) —1,32,077 17,66,923)}—  3,10,096 
Bengal-N ety FT 1 3,139, 19,91,100, —8,10,896| 4,32,55,203!— 47,75,828 
Bombay, Bar.,& 0.1.) 32 | Nov. 3,094, 21,91, 000, —1,17,000} 6,10,08, 000) — 50,13,000 
Madras é 8. Mahbr. | 42 |Oct. ais 3, a 13, pW 000! —1 91,469) 4,31,58, 948) — 84,60,703 
{Bohilk'dés Kanaon 25| 82,733|— 27,400] ° 3,26,320,— 60,950 
Indian ...... 28 11'2, ty 20,35,962i—_s-:1,072! 3,47,89,091'— 12,74,410 

+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 

x $ $ $ 
Canadian National | 45 |Nov. 14/20290) 4,063,594) — 685,689) 197,543,405) — 39,616,150 
Oanadian Pacific... | 44 7115470} 3,250,000) — 445,000} 156,189,000] — 29,595,000 

SOUTH AMERICAN. 

Antofagasta (Ohili £ £ g 
and Bolivia) ... | 46 |Nov. 16] 804 24,520}— 11,080 1,224,570}— 544,295 
Argentine N.E. ... | 20 15) 753 13,400}— 4,100 289, - 17,000 
Argentine Trans’dn.| 20 15} lll 3,304;— 1,591 676,23) — 15,643 
B.A. and Pacific... | 20 15] 2,806 124,000};— 1,000 2,357,000;— 558,000 
B.A. Central ...... 20 16} ... 11,786} — 981 259,774) — 8,954 
B.A. Gt. Southern | 20 15} 5,009} 195.000}/— 20,000 3,690,000}— 667,000 
B.A. Western ...... 20 15] 1,926 70,000}— 18,000 1,334,000 312,000 
Central Argentine 20 15} 3,359} 201,000}— 13,000 3,876,000! — 1,005,000 
Central Uruguayan | 20 15) 273 40,192] + 24 605,072) + 57,364 
CQ, Tee embat) 20 15) 311 8711j— 1,313 121,360) +- 8,650 
0. Urug. (N. Ext.) | 20 15} 185 3,825] — 859 67,724} +- 6,449 
0. Urug. ( —— 20 15} 211 3,428) + 56 57,570) + 4,927 
joba Oentral.. 20 15} 1,218 56,000}— 2,000 1,255,000} — 65,000 
Entre Rios ......... 20 15} 804 24,900}— 4,300 484,200) + 18,700 
G. Westn. of Brazil | 46 15} 1,035 16,700}— 10,000 610,900;— 215,400 

Leopoldina ......... 46 15} 1,856 36,291}— 17,723 D4 tT 
Leopoldina Termnl. | 46 15} Mirs./Rs.258000}— 15,000} 12,933,000} +- 55,000 
qlimate( monthly) |10}t 15; 410 19,358}— 16,397 378,6344— 354,273 
San Paulo ......... 46 16} 153 28,776}— 17,416 1,838,647]— 421,804 
United of Havana 20 16' 1,36 28,129|— 18,937 692,867!— 301, 234 


























*Traffic interrupted by storms. + Months. {No returns for five weeks ending November 1, 





OTHER OVERSEAS. 



































£ £ £ ¥ 
Gt. Southn. of Spain| 45 \Nov. 8) 104 |Pes.94,457)— 29,785 4,421,852 — 1,041,999 
M Railway 20 14} 483 |$ 201,900}— 43,300 4,366,000,— 308,500 
Paraguay Central | 20 15| 274 3,160|— 290 75,740|— «6,770 
Salvador ...... ecooce § 20 15! 100 2,177|\— +=: 1,838 43,7711 — 28,573 
TRAMWAYS WEEKLY a en 
bog | oo seal x 
Lani. ao | 45 lNov. am 329 80,128' — * 425 3, és, 854) — 200,975 
oo 20 eee 12,222) — 259 221,960; — 12,805 
2. Corp. ... 45 is 124 29,624] — 80 988,081) — 437 
Madras of... }10}+ 15 Rs. 45,5211+ 1,700 97,335, 50,578 
L.0.0, «0.0. Tramways 33 13 166 83,131j— 2,184 2,674,428] — 29,154 
® eo motor "buses + Months, } Fortnightly figures. 
MONTHLY TRAFFICS. 
£ Receipts for Month.| Receipts to Date. 
a Des- 
t . crip- 
6 | Ending.| |: 
= ton. 1 1930. | +or— | 1930. | + or — 
ae 
C £ £ £ £ 
ape Electric Tramways ... | 10|Oct. 31]/Gross| 32,216 aan men aa 
ara Elec. Riys, & Lighting 
TOY pitas tiectinmeatdccvece 11/Oct. 31)Gross} 12,110]}— 5,777 155,610}— 10,803 
M Net 4,144/— 3,780 7,136|—- 5,858 
—~_ Shipping Canal | 10/Oct. 31/Gross} 93,198]— 17,674 |1,076,089]— 114,591 
y. of Oent. America. | 10|Oct. 31) Gross] 109,505|— 6,868 |1,269,818] — 233,084 
B ; Net | 39,383]}— 7,905 | 522,823}— 90,676 
arma Elec, Supply Corp.. | 10|Oct. 31] Gross’ 64,9281+ 2,023 19,376 aan 
enn: 



































SUMMARY OF BALANCE SHEETS. 


ROYAL BANK OF SCOTLAND. 


October 11, 1930. 














































LIABILITIES. Compared ASSETS. Compared 
with Oct. with Oct. 
an. 12, 1929. Amount. 12, 1929. 
£ £ £ 
Deposits ......... 50 ‘387, 090 +4,151,961 | Gold, silver, and 
Notes in circu- currency notes 5,454,105 + 281,247 
lation ......... 2,773,277 + 15,234 | Money at call 
Drafts outstand- and notice ... 7,001,770 + 231,596 
Baciinsseesess 428,426 — 308,131 | British Govern- 
Acceptances .... 780,814 — 397,009 — securi- 
ae 3,362, 442 + 862,442] ties ............ 13,727,959 + 2,906,161 
ae 3,580,926 + 670,606 colonia stocks, 
ae oe |... & ., Bbdinceiadiacenn 1,109,725 — 17,207 
dend.... 248,371 + 178,371 Other market- 
able securities 342,569 + 9,732 
Bankers Indus- 
trial Develop- 
ment Co. ..... 100 + 100 
Williams Deacon’s 
| «=r 2,084,141 + 2,084,141 
Bills discounted 6, 346, 461 + 131,510 
Advances......... 2 "94,552 — 516,000 
SIO dinncasansee 1,768,019 + 344,936 
Acceptances ... 780,814 — 397,009 
Bank buildings 391, 645 + 13,728 
PYOPSTeY 2.0.2.0 184,486 + 
Freehold _pro- 
perty in Lon- 
OU tiscaceccnes 475,000 
SN acinscs 61,561,346 + 5,173,474 Tee ..:... 61,561,346 + 5,173,474 
BASS, RATCLIFF, AND GRETTON, LIMITED. 
September 30, 1930. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1929. Amount. 30, 1929. 
£ £ & S 
CROOEB .o.260<50000- 624,016 — 48,434 iy nee breweries, 
44% deb. stock ... 1,230,225 a eo | | ,147,668 — 11,659 
Int. accrued ....... 13,8 Freehold and Lease- 
34% deb. stock ai hold properties 2, =e a — 48,511 
Int. accrued .... ean Casks, &C. 22.0.0 
54% deb. stock — 27,660 | Trade investments 
Pref. stock . ae at or below cost 105,857 
Ord. shares. ee Shares at cost in 
MN nceccessesa 1 000; 000 — 200,000 subsidiaries...... 2,596,826 >+ 73,786 
Reserve for pro- Loans to subsi- 
perty deprecia- GUEIED cicccsecxeee 393,452 J 
Sa 200,006 ee 1,068, Ln — 173,204 
Contingencies re- es 499 "825 — 144, "1712 
a 200,000 + 200,000 | Treasury bonds at 
Profit and loss .... 633,171 + 23,842 OS 300,094 + 300,094 
Share premium | ee 1,087,560 — 69,362 
ne 280,299 Goodwill ............ 00,000 awe 
Amounts due to 
subsidiaries ..... ‘ — 21,376 
TOI oiescvine 10,702,455 — 173,628 | 10,702,455 — 73,628 
PERUVIAN CORPORATION, LIMITED. 
June 30, 1930. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
sama. 30, 1929, Amount. 30, 1929. 
bot £ 
5% pref. stock ... 7, 500, 000 Properties......... 14,111,818 + 6,653 
One. BOCK 22.06.00 9,000,000 ais Ord. stocks on 
Deb. bonds......... 3,990,650 + 281,250 railways at par 
I vcaccsconce 70,624 — 187,241 value or cost... 3,998,140 
Railway renewals Expenditure in 
and reserve acts 216,095 + 216,095 respect of re- 
Deb. int. accrued construction 
and deb. amort. and extension 
TOSEEVO § .....0000 70,475 + 5,250 of railways 1,961,598 — 89,021 
Div. warrants out- Discount on de- 
standing ......... 8,770 + 1,318 benture issues 907,840 + 15,000 
Sinking fund ...... 594,808 — 70,070 | Mollendo Port 
Reserve account... 700,000 improvement... 88,319 — 2,384 
Lake steamers and Real estate in 
insurance acct. 197,759 4 7,496 es 78,636 + 17,880 
Net revenue acct. 412,822 — 89,973 | Stores, de. ...... 81,200 + 6,605 
Current accounts 
railway cos, ... 408,648 + 17,197 
Debtors............ 187,796 — 4,033 
Investments in 
eae 26,494 + 7,004 
Investments in 
British Govt. 
and Indian 
Govt. securities 
atorundercost 684,391¢+ 98,399 
Bills receivable.. 111,280 + 42,822 
Cec cscarcocapics 115,842 + 58,003 
Total ......... 22,762,003 + 164,125 Total......... 22,762,003 + 164,125 
+ Market value, June 30, 1930, £696,300. 
WALL PAPER MANUFACTURERS, LIMITED. 
August 31, 1930. 
LIABILITIES. Compared ASSETS. Compared 
with Aug. with Aug. 
nr we 31, 1929. Amount. 31, er 
£ 
Pref. shares ...... 1 200, 000 Land, buildings, 
Ord. shares ...... 1,400,000 Ms onsncdencaanaas 2,367,984 + 241,307 
Deferred shares ... 2,000,000 es Goodwill, &c. .. 1,223,816 — 150,549 
4% deb. stock ... 1,014,214 — 2,270 | Investments— 
Creditors ......... 359,337 — 132,345 British Govt. 
Workmen’s insur.. 12,283 + 1,713 securities and 
Owing to subsidia- other invest- 
TE ccchinannees 18,941 + 18,941 ments ......... 993,047 — 209,077 
Reserve fund . 1,000,000 eee Investments and 
Profit and loss ... 680,996 — 114,800 current accnts. 
with subsidiaries 2,000,159 + 20,771 
Stock-in-trade ... 830,245 + 48,100 
: | eee 181,406 — 45,349 
Insurance ......... 19,613 — 8 
Bills receivable ... 66,817 — 4,728 
ae ,684 — 126,082 
_ 7,685,771 — 228,761 PO iictscan 7,685,771 — 228,761 
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REPORTS AND NOTICES. 


MISCELLANEOUS. 

AGAR, CROSS AND COMPANY, LIMITED.—The Board resolved 
to pay a final dividend on the ordinary shares for the year ending 
June 30, 1930, at the rate of 6 per cent. actual, free of income tax, 
this distribution making a total on the ordinary shares for the year 
of 11 per cent., free of tax, as against a total of 16 per cent. for 
last year. In addition, the directors have transferred the sum of 
£100,000 from general reserve to exchange depreciation reserve 
account to meet the depreciation on exchange at June 30, 1930. It 
is proposed that this dividend should be payable on the date of the 
annual meeting, which has been fixed for December 15th next. 
A notice to be posted to shareholders will contain particulars of the 
alterations in the company’s articles. The directors are also recom- 
mending an issue of 225,000 additional ordinary shares in the pro- 
portion of one in three to all holders on the register of ordinary 
members as at December Ist next, price of issue being 30s. per 
share. The price of the old shares on November 19th was 45s. 

ANSELLS BREWERY, LIMITED.—A net profit of £174,733 for the 
year to September 30, 1930, was secured, compared with £189,329 
for preceding year. With the larger balance brought in, the sum 
available is £17,233 higher at £418,147. The directors have 
capitalised £200,000 of the reserve by allotting, pro rata, among the 
ordinary shareholders 40,000 ordinary shares of £5, leaving the 
reserve at £280,000. It is proposed to maintain the ordinary 
distribution at 15 per cent., tax free, but £17,500 more is now 
required by the final 8} per cent., which includes 2} per cent. as 
bonus. Reserve allocation is £10,000 less at £40,000, bringing 
this account up to £320,000, and £253,147, compared with £243,414, 
carried forward. 


ALLIED STORES LIMITED—GROCERY MERGER.—A circular ha*® 
been issued to shareholders of the International Tea Stores, Ltd., in 
reference to the proposed merger with other companies. The Inter- 
national Tea Stores, Ltd., state that, although the merger in its 
original form had become impracticable, the friendly trading 
arrangements between the International Tea Stores and those inter- 
ested in the other group of companies will be continued, and it is 
hoped will be extended for the benefit of all the companies 
concerned. In the circumstances the directors will not proceed with 
the merger unless further authority is given by a representative 
majority of shareholders. 


HUNGARIAN TREASURY BILLS.—The Bills have been placed at 
53 per cent. discount and brokerage. They are yearlings maturing 
November, 1931. The total amount is approximately £3,000,000, 
placed by Barings, Rothschilds and Schroders, of which £1,000,000 
in London, £1,000,000 on the Continent, and $5,000,000 in New 
York. 





“TRANSAT” 
the Opes Sesame 


ALGERIA, TUNISIA, 
MOROCCO, THE SAHARA 


To have visited North Africa without 
having seen the great oases of the 
Southern Sahara, is to have not 
seem the country at all 
Intense sunshine, Cloudless_ skies, 
Oceans of golden. sand, Flower- 
decked oases, “Arabian Nights" 
cities of Central Sahara, Imperial 
cities of Morocco, Palaces and Foun- 
tains, Mosques and Minarets, an un- 
folding panorama of bewildering sights 
—more Eastern than the East. 


NORTH AFRICAN 
MOTOR TOURS 


Whether you wish to arrange an 
independent private tour of a 
grand luxe tour of your own 
devising, to use your own Car, to 
take seats in the fixed itinerary 
coaches, to make a combined Rail 
and Car tour, to make a desert 
crossing—the " Transat” has irre- 
proachable arrangements—and its 
famous 44 1“ Transatlantique" 
hotels that have made all this 
possible. 


Write for booklet: “ The Magic 
of Islam."' 


Compagnie Générale ; 
TRANSATLANTIQUE La. ff 

FRENCH LINE, —~~“<— 
20 Cockspur St., London, S.W.1 








HARRODS (BUENOS AIRES), LIMITED.—Subject to completion 
of audit the accounts for the year ended August 31, 1930, afte 
payment of salaries, advertising and all other working expenses, and 
including interest receivable, also dividends amounting to £357,253 
(against £403,094 last year) receivable from the South American 
Stores (Gath and Chaves), Ltd., show a profit of £571,503. Less 
realised loss on exchange, £37,928; depreciation of installations, 
fixtures, fittings and plant, £31,246; to premises account, £5,000. 
to reserve for income tax, £27,000; leaving £470,329. An interim 
dividend of 4 per cent., less income tax, was paid upon the preference 
shares on June 17, 1930, absorbing £94,000; leaving £376,329, 
The directors recommend the following payments, less income tax :— 
Funding certificates, 5 per cent. interest, £13,790; preference shares, 
dividend of 4 per cent., making, with the interim dividend, 8 per 
cent. for the year, £94,000; funding certificates, redemption, 
£22,834; leaving £245,705; and the following appropriations :— 
To reserve, in accordance with articles of association, £24,570; to 
exchange reserve, £70,000; leaving balance of £151,135; to which 
must be added the undivided profits brought forward from last 
year, £122,029; leaving £273,164; and a dividend on ordinary 
shares of 5 per cent., i.e., 9d. per share, less income tax, £150,572; 
leaving a balance of undivided profits to be carried forward, £122,599, 
The profit of £470,329 for the year ended August 31, 1930, compares 
with £556,115 for the preceding year, a decrease of £85,786. Sums 
aggregating £158,633 in respect of realised losses on exchange have 
been charged against revenue in the accounts of the company and 
its controlled companies. 

PERUVIAN CORPORATION, LIMITED.—The gross traffic receipts 
for year ended June 30, 1930, amounted to £1,865,519, as compared 
with £1,834,375 for preceding year. Working expenses were higher 
at £1,228,080, as compared with £1,205,409. Net receipts were 
higher at £637,439, as against £628,966, the rate of exchange of 
Peruvian Sol being again 20d. for the year. The preference stock- 
holders receive 3 per cent. for the year. The carry-forward is 
increased from £129,749 to £188,989. 


Commerctal Reports. 


THE CORN TRADE. 


Mark Lane, Thursday evening. 

Climatic conditions were rather unsettled over the United 
Kingdom during the last week, with a fall in temperature, but 
field work proceeded actively, and there is every indication of a 
larger area being placed under winter wheat compared with last 
year. Small supplies of native wheat at the principal Statute 
markets met a poor demand, purchases being mainly for seed 
purposes, as millers are able to buy foreign wheat on more favourable 
terms, and prices consequently marked a downward tendency. 
Depressed conditions prevailed on the import market under heavy 
offerings from practically all exporting countries, and continued 
large shipments, in which Russia figured prominently, Soviet clear- 
ances last week at 944,000 quarters, being up to a pro-war level. 
Many cargoes arriving, including good milling wheat, are being 
stored, and with port stocks rapidly accumulating, millers are 
afforded little inducement to book ahead. Prices have slumped in 
Canada owing to the poor export demand and the uncertainty 
arising regarding financial support, but steadied later in unison 
with the United States, where values were stabilised by Govern- 
mental operations. Southern Hemisphere crops are nearing 
maturity under favourable climatic conditions, and pressure to 
market new supplies is likely to be felt in the near future, as har- 
vesting has already commenced in the early districts. India also 
has a large quantity of wheat for export, and offers from this source 
were reduced sharply in order to attract demand before the 
Australian and Argentine movement is in full swing. The flour 
trade exhibited quiet features, and prices of home milled were 
easier in sympathy with the wheat position. Most imported makes 
were also obtainable on lower terms, but failed to arouse much 
interest. Of feeding stuffs, liberal offerings of Plate maize resulted 
in a downward course of prices, though trade proceeded on fairly 
active lines, with rather more interest shown by Continental con- 
sumers. South African descriptions are held above market parity, 
while Danubian shippers are not seriously competing. Barley 
remains dull of sale, and oats tend in buyers’ favour. 

WueEat.—Depressed. No. 1 hard Manitoba, ex ship 28s.-28s. 3d.; 
No. 1 Northern Manitoba, ex ship 27s. 3d.-278. 9d.; No. 2 ditto, 
26s. 3d.-27s. 3d.; No. 3, 27s. 6d.; No. 4, 26s.; Barusso, 61} lbs., 
ex ship to arrive, 24s.; Australian, 28s. 6d.; choice white Karachi, 
27s.; Russian, on sample ex ship, 22s. 6d.-25s. 6d.; landed 22s. 9d.- 
26s. per 496 lbs.; English new, 6s. 5d.-6s. 8d. per 112 Ibs. 

FLour.—Quiet and easier. London straight run, 26s. per sack 
for country deliveries, and 25s. for London area. Of imported, 
Manitoba patents, 24s.-26s.; Buffalo ditto, 24s.-26s.; Australian, 
22s8.-23s. ex store per 280 lbs. 


MaizrE.—Easier. Plate, landed 18s. 3d.: ex ship, 176.; 
November-December, 16s. 9d.; December-January, 16s. 4d. 
January-February, 17s. 3d.; No. 2 white flat African, landed 
18s. 3d. per 480 lbs. Yellow maize meal, £6 f.o.r. London. Yellow 
African, ex ship £5 5s.; white, £4 12s. 6d. per ton. 

BarLey.—Dull. Californian old, landed 30s.-35s.; new, © 
ship 30s.-41s. as to sample; Chilean brewing, landed 30s.-358.; 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s. 
per 448 lbs.; Black Sea, ex ship 13s.; landed, 14s.; Danubian, 
ex ship 13s.; landed 1l4s.; Persian, landed 13s.; ex ship, 12s. pet 


400 lbs. English new malting, 66. 3d.-13s. 9d.; feed, 5s. 6d.-5s. 94. 
- per 112 lbs. 

















No 
i een 

OaTSs. 
Chilean 
whites, 


Avera; 
corres] 





shor 


maewreectm-—2ye fe 


pn nee Lh ee een ee a Oe 








on, 


ich 


Dut 
fa 
ast 
ute 
ed 
ble 
cy. 
vy 
led 
ar- 


ing 
are 


ity 
son 


ing 


ar- 
Jso 
rce 
the 


ere 
kes 
ich 
ted 
rly 
yn- 
ty, 
ley 


i; 
to, 
8.5 
‘hi, 
d.- 


ick 
ed, 
an, 


8.5 
d.; 


ow 


8.5 
28. 
an, 
per 
9d. 





November 22, 1930.] 


THE ECONOMIST. 





985 








OatTs.—Quiet of sale. Plate, landed 12s. 3d.; ex ship 10s. 9d.; 
Chilean tawny, ex ship to arrive 12s. 3d.; landed 13s. 3d.; best 
whites, ex ship 19s.; landed 20s.; mixed Canadian feed, ex ship 
gg, 3d.; landed 10s. 3d.; North Russian, ex ship to arrive, 13s.; 
landed 14s. 6d. per 320 Ibs. ; English new, 5s. 8d.-6s. 4d. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1930-31, 1929-30, 1928-29, 
1927-28 :— 





| 1930-1931. | 1929-1980. | 1828-1228, 1927-1928. 





Esimated sales of home-grown 

















wheat— : Cwts. Cwts. Owts. 
l week to Nov. 15 ceccccssececees 124,662 231.816 288,752 233,350 
1] weeks to Nov. 15 ...cccecvoeee - 1,574,094 3,172,788 3,039,571 2,476,427 
rice of lish wheat a. d. | 8. d. | 8. d, | 8. d. 
mppindmgtavetrr| s¢ | st | sé | 54 





The following is & statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 























QUANTITIES SOLD. AVERAGE PRICE PEB OWT. 

Weeks ended. 
Wheat, Barley. Oats. Wheat, | Barley. Oats. 
1930. Cwts. Cwts, Cwts, 8. d. s. d. 8. d. 
se aa 124,248 526,468 55.204 6 10 9 8 § ll 
i TP cnssinensnnn 124,662 456,923 46,189 6 9 9 8 § ll 
Nov, 13, 1926...... | 437,303 510,451 717,977 12 7 ll 6 8 4 
Nov. 12, 1927...... 233,350 474,282 79,582 10 2 12 6 9 2 
Nov. 17, 1928...... 322,172 588,284 82,105 911 10 7 9 1 
Nov. 16, 1929...... 231,816 477,980 59,068 9 6 8 5 7 =«©5 











AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 


























Jan. 2, | Nov. 20,) Jan. 2, | Nov. 5 | Nov. 12,| Nov. 19, 
Weakest FUTURE. 1929. | 1929. | 1930. | 1930. | 1930. | 1930. 
Winnipeg (No. 1 Manitoba) 
—Cents per 60 ID. ...seceve 122 | 1334 | 148g | 663 | 659 | 593 
Qhiago (No. 2 Winter)— 
Cents per 60 ID. ..csccose-ous reg | 1214 | 1303 | 723 | 724 1 738 

















The visible supply of wheat in Canada at 63,953,000 bushels, 
shows a decrease on the week of 4,345,000 bushels. Supplies a year 
ago stood at 82,907,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes:—The South Yorkshire 
coal market develops no new features. Export business continues 
on a limited scale, but prices of best steams are firm at 16s. per ton 
fo.b., Humber ports. All secondary qualities are in surplus supply 
and weak in price. The industrial demand still tends to shrink, 
especially as regards the iron and steel section, and there are con- 
siderable accumulations of smalls. The consumption of coke at 
the blast furnaces is declining, but there is a record demand for 
= fuel for central heating. Demand for best house coal is 
risker. 





_Our Glasgow correspondent writes :—Shipment business shows 
little expansion, and owing to the uncertain outlook neither the 
collieries nor importers abroad ‘are disposed to engage in extensive 
forward commitments. Prompt quotations, however, are definitely 

er, this arising from an increase in home demands, owing to 
seasonal influences and also to fears of trouble in the coalfields. 
Household coals have been raised Is. 6d. per ton, and a further 
advance is under consideration. Shipment prices (f.o.b. district 
Ports) : LANARKSHIRE : Eli best, 13s. 9d.; splint best, 15s. 3d.; 
splint second, 14s.; navigation, 15s. 6d.-16s.; navigation second, 
l4s. 6d.; Hartley, 15s.; steam, 12s. 6d.; trebles, 12s. 6d.; doubles, 
128.; singles, 11s.-11s. 3d.: pearls, 10s. 6d.-10s. 9d.; dross, 9s. 6d. 
Firr : Screened navigation, 16s. 6d.-17s. 6d. ; first-class steam, 12s. ; 
hird-class steam, 1lls.; trebles, 13s. 6d.-16s.; doubles, 12s. 6d.; 
singles, lls.; pearls, 10s. 6d. LorHtans: Prime steam, 11s.; 
secondary steam, 10s. 9d.; trebles, 138. 3d.; doubles, 12s.-12s. 3d. ; 
singles, 10s. 9d.-lls. 3d.; pearls, 10s. AYRSHIRE: Unscreened 
navigation, 16s. ; jewel, 16s. ; steam, 13s. ; trebles, 13s. ; doubles,12s. ; 
singles, 11s.; pearls, 10s. 6d.; dross, 10s. 6d. 


Our Cardiff correspondent writes :—Interest in the South Wales 
coalfield this week has centred in the negotiations for a new wages 
agreement. At a meeting of the Conciliation Board on Tuesday 
the sub-committee, which has been considering the question for the 
past three or four weeks, submitted its report, but the workmen's 
representatives rejected the conditions laid down by the colliery 
owners, and this decision was supported by a delegate conference 
of the miners on Tuesday. No further meeting of the Joint Board 

been arranged, and the next step will probably be decided by the 


which was to be held in London on Thursday. The main proposal 
of the owners was that the workmen’s leaders should consider with 
them the distribution of the balance of the proceeds remaining 
after the reduction of costs other than wages, but as this procedure 
involved a reduction in the present wage level, it has been resolutely 
resisted by the workmen's leaders. Apparently there has been no 
effort on either side to seek a way out of the deadlock through the 
adoption of the 90-hours spreadover arrangement. The colliery 
owners have declared emphatically that in view of the fact that they 
have suffered a loss of between £4 and £5 millions under the present 
agreement, that the industry is at present being worked at a loss, 
and that trade is continuing to decline, they cannot continue the 
working of the pite with the certainty of a further increase in costs of 
production of from Is. to 1s. 6d. per ton as the result of the reduction 
in working hours. The outlook is very serious, and consumers are 
accumulating stocks in anticipation of a stoppage of work on 
December Ist. The following are the current approximate quota- 
tions :—Best Admiralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; best 
drys, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; Western 
Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 17s. 9d.; 
best small steams, 13s. to 13s. 3d.; cargo smalls, 12s. to 12s. 6d.; 
coking smalls, 13s. 3d. to 13s. 6d.; anthracite best large, 36s. to 
37s. 6d.; Red Vein large, 22s. 6d. to 27s. 6d.; machine-made 
cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 39s. 6d. 
to 43s. 6d.; rubbly culm, 9s. to 9s. 6d.; foundry coke, 29s. to 35s. ; 
patent fuel, 20s. to 21s. 6d.; pitwood, ex ship, 24s. 9d. to 25s. 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—There has been more activity in the 
iron and steel markets during the past week than for some time. 
A more optimistic tone was noticeable at the weekly meeting 
of the Exchange on November 18th, and the hope was freely 
expressed that a definite change for the better had set in. So far 
the improvement has been principally in the Continental steel 
section of the market, but some of the British works report an 
expansion in the demand and more inquiry. The position in the 
pig iron department does not look so promising, as Continental 
iron has been offered in this country at much lower prices than of 
late. This is due to the collapse of the Pig Iron Cartel and the 
existence of heavy stocks of iron on the Continent. It was 
probably to meet this position that the British Midland pig-iron 
producers reduced their prices at the end of last week. Buying, 
however, has been quiet and the lower Continental prices do not 
seem to have attracted much business. In the semi-finished steel 
department rather more business has been moving. Prices of 
Continental semi-finished steel have become firmer and consumers 
have shown greater interest in the market. The British producers 
have also experienced a rather better demand. The improvement 
in the market, however, is more noticeable in the finished steel 
department, in which there has been a fair amount of buying. 
— of the export markets also have shown a greater inclination 
to buy. 








Our Middlesbrough correspondent writes:—Extremely dull 
conditions continue to prevail on the market for Cleveland iron, 
and business during the past week has been on a very limited scale. 
Local consumers’ requirements are practically covered up to the 
end of the year and there is no disposition shown to make purchases 
ahead at present figures. This cannot be wondered at in view of 
the competition of outside irons. Midland prices were reduced 
2s. 6d. per ton last week, and although the quantity used here is 
not large, the fact of a reduction having been made has some effect 
with local consumers. A matter of more serious importance, 
however, is the competition of Continental foundry iron, which is 
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being delivered at considerably below the official local prices, and 
is still pressed for sale. In spite of these adverse factors makers 
decided to make no change at the weekly market on Tuesday, 
and very little business was reported. No. 1 therefore remains 
at 66s.; No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d.; and No. 4 forge, 
62s. f.o.b. or f.o.t. The demand for hematite is on a steady scale 
and fair quantities have been booked during the past week. 
Deliveries from works on the Tees are in excess of the small pro- 
duction and stocks continue to be drawn upon. Makers adhere 
to 71s. for mixed numbers for delivery over a few months, but 
70s. 6d. is being accepted for prompt lots. Shipments of pig iron 
are on a disappointing scale, the total cleared to the 18th instant 
being only 7,512 tons, against 15,215 tons to the same date in 
October. In the manufactured departments there are no new 
contracts of importance reported this week, but a few moderate 
orders have been received in one or two departments which help 
to keep things moving. Prices for steel, for home use under the 
rebate scheme, are unchanged, viz.: Plates, }-in. up, £8 15s.; 
joists, £8 10s.; angles, &c., £8 7s. 6d. Other quotations include 
heavy steel rails, £8 10s.; iron crown bars, £10 15s.; 24-gauge 
black sheets, £8 12s. 6d.; 24-gauge galvanised corrugated sheets, 
£11 12s. 6d., also for home consumption. There is no change in 
ore, consumers being entirely off the market. Best rubio is quoted 
nominally 16s. 6d. for prompt and 17s. for delivery a few months 
ahead. The freight Bilbao/Middlesbrough for early tonnage is 
about 5s. Coke is freely offered for this year’s delivery at 17s. 
delivered furnaces, but there is very little demand and a few small 
prompt parcels have been sold at 16s. 9d. The furnace at Dinsdale 
Works on ferro-manganese is expected to be in operation this week, 
making the total in blast on the North-East Coast 25. 





Our Sheffield correspondent writes :—Prices of Midland brands 
of foundry and forge pig iron were reduced 2s. 6d. last week, but 
the concession has not benefited the market as a whole, although 
users are now seriously considering the placing of forward contracts. 
Further weakness has developed in the open-hearth steel section 
so far as crude materials are concerned. Evidence of this feature 
is seen in the closing of the Redbourne Hill Works, Lincolnshire. 
Notices to several thousand workmen employed there expire at 
the end of the present week. The works have been producing 
mainly sheet and tinplate bars. All branches of the local steel 
trade continue to suffer from the international situation, which 
makes overseas business very difficult to negotiate. Home trade 
for tools of various kinds continues fairly brisk, whereas exports 
are below the average of the winter months. Sheffield firms have 
been able to reduce their prices of tools and are consequently in 
an improved position to compete for overseas business as soon as 
it recovers. The plate and cutlery branches are not experiencing 
much seasonal trade and the position is very mixed. Unemploy- 
ment in Sheffield continues to increase. 





Our Glasgow correspondent writes:—Although a number of 
contracts have been placed with Glasgow firms within the past 
week or two which involve a very considerable tonnage, there is 
not yet much improvement in the position at the steel works, and 
operations are being carried on at much below plant capacity. 
Buyers of semis are showing a little more interest, but not much 
business is being placed. At the tube works things are somewhat 
quieter. Sheet makers are still working only intermittently, 
but there is a slight improvement in the export demand for 
galvanised sheets. 





Our Cardiff correspondent writes :—The outstanding events in 
the South Wales iron and steel industries this week have been the 
discontinuance of the minimum price machinery of the regulation 
scheme, which has been in operation in the tinplate trade since the 
beginning of last year, and a reduction in the price of South Wales 
steel bars from £5 15s. to £5. It is officially explained that one of 
the objects of the suspension of minimum prices is to facilitate the 
admission into the pool of non-associated manufacturers, and a 
meeting for this and other purposes is to be held in the course of 
the next few days. Market prices of tinplates have dropped to 
16s. 3d. per basis box, which compares with an official minimum 
of 17s. the previous week, and 18s. 9d. to 19s. at the corresponding 
period last year. Galvanised sheet prices are unchanged at 
£11 12s. 6d. perton. Tinplate shipments were very small last week, 
and stocks are now standing at the exceptionally high figure of 
208,507 boxes. 








OTHER METALS. 


Trv.—Dealings in the standard market were attended" by con- 
siderable irregularity, but prices easier on balance owing to selling 
pressure and weak Eastern advices. Standard cash changed hands 
at £117-£112 10s. and £115 10s.; three months, £118 10s.-£112 and 
£117 5s. Sales in the East were reported at £122-£112 10s. and 
£120 5s. per ton c.i.f. 





a 


Correr.—Market easier in sympathy with reduced prices oj 
electrolytic in America, and liberal offerings here, but busines: 
active at the decline. Standard cash sold at £49 12s. 6d. to £45 10... 
three months, £51 down to £45 lls. 3d. per ton. ; 


Leap opened firmer with dealings on a fair scale, but later prices 
exhibited weakness and irregularity on liberal offerings. Good goft 
foreign pig, November, sold £16 to £16 2s. 6d.; December 
£16 17s. 6d. to £16; January, £16 188. 9d. to £16 2s. 64. 
February, £17 to £15 15s. and £15 18s. 9d.; March, £17 to £16 Is. 34, 
per ton. 


SPELTER in fair support, but after a firm opening the market 
weakened in sympathy with other metals. November sold at £15 
to £15 Is. 3d.; December, £15 6s. 3d. to £14 15s.; January, £15 10g, 
to £14 18s. 9d. and £15 Is. 3d.; February, £15 10s.-£15 16s, 34, 
and £15 5s. per ton. 


ALUMINIUM maintained. Home trade, also export, £85 per ton. 


Antimony firmer on stimulating advices from China. English 
regulus, £38 to £45. Chinese regulus, spot, £25 10s. to £26 10s.; 
November-December, £23 5s. Chinese crude, November-December, 
£14 12s. 6d. per ton c.i.f. 

ANTIMONY OxIpE, November-December, £25 5s. per ton c.i.f. 


ANTIMONY ORE, 60 per cent., November-December, 3s.; 50 per 
cent. ditto, 2s. 6d. per unit c.i.f. 


WoLFRAM quiet and values tend in buyer's favour. Chinese, 
November-December, sellers, 16s. 6d. to 17s. per unit, c.i.f. 


QUICKSILVER steady. Spot, £21 15s. to £22 per bottle. 


Try PLATEs quiet and easier. 


1.C. coke, prompt and forward, 
16s. per box, f.o.b. Swansea. 








THE COTTON TRADE. 


LIVERPOOL : November 19th. 

Prices have been fairly steady during the week, but are about 13 
points lower. The U.S. consumption during October was 444,000 
bales, against 394,000 bales in September, and 641,000 in October 
last year, the rates per day being 18,100 bales for October, and 16,800 
for September, 1930. The Garside Service estimates the stock in 
the U.S. of all kinds of cotton at the end of October, including 
unpicked portions of the crop as 15,367,000 bales against 12,976,000 
bales last year. To-day the Garside Service issued an estimate of the 
ginnings figures to November 14th as 11,764,000 bales, and Fossicks 
as 11,850,000 bales. During the last few days the Farm Board has 
been supporting the market. Spot sales for the week 13th to 19th 
(inclusive) are 22,000 bales, of which 10,650 are American, 1,500 
Brazilian, 650 Argentine, 5.500 Peru, 1,900 Egyptian, 900 African, 
450 East Indian, and 450 sundries. Imports for the same period 
are 80,153 bales, of which 52,525 are American, 3,504 Argentine, 
3,604 Peru, 17,412 Egyptian, 68 African, 110 East Indian, and 2,930 
sundries. Quotations to-day are: American Middling, 5-97; 
Egyptian Sakel, 9-80, uppers, 6-74; Brazil Fair, 5-92; Peru G.F. 
smooth, 6-47; West African Middling, 5-97; and East African G.F., 
6-92. 





MANCHESTER : November 19th. 

Business in the market is still very slow in expanding. Contracts 
of importance are few and far between, and buyers as a body are 
disposed to operate with caution and only place orders for limited 
quantities. There is rather more nervousness with regard to raw 
material prices, as it is recognised that present rates are only being 
maintained by the policy of the American Farm Board. With 
regard to piece goods for India, some exceptional sales have occurred 
in light bleaching descriptions for Karachi and Amritzar, certain 
merchants having bought speculatively. The other outlets of 
India, however, have given very little support, and the political 
situation does not improve. Demand for China has shown & 
tendency to fall off, and there is a little uneasiness as to the satis- 
factory absorption of the substantial supplies of poplins recently 
obtained for Hong Kong. Not more than a sorting up trade has 
been done for the Near East, South America and the Continent, and 
buying in home trade fabrics has been patchy. The turnover In 
American and Egyptian yarns continues smaller than earlier in the 
month. Transactions of any weight have been quite exceptional, 
and spinners are experiencing more difficulty in preventing loss of 
ground. 





Statement of the Cotton Trade. 









































Oot ding 

1930. Date. 
Oct. | Nov. | Nov. | Nov, 929. 

29 | 5. | 12. | 19. || 18)? 
ae See 
a. d. d. d. d. . 

Raw Cotton—Mid. American ...... per Ib. | 6-39 | 6-14 | 6-02| 5-97|| 10-69) 9°8 
= Sakellaridis Fully Good Fair 5-10 
Egyptiam ......... per Ib. |10-05 | 9-90 | 9-80 | 9-65 || 18-30 ar 
Yarns—32's twist ......c0esseseeeees ib. | 10: | 10 93 9} || 16 iB 
SMI setninihiskoreenensinée rib. | 108] 10% | 103 | 104 || 16% ‘it 

» 60's twist (Egyptian) ...... perlb. | 18 18 18 18 28 | 2 
a. 

32-In. Printers, 116 yds., 16 by 16, 32’sand | s. d. | s. d. | #. d. | s. d. || s. 4. | 
50's arovreereracwoeacsees ; 9 2 19 0 jis 18 9 |\25 6 |24 5 

36-in. Shirtings, 75 yds., |, 32’6 aD 

40's , — 21 4 |21 2 [21 0/21 0 |28 6 (27 0 
38-in, ditto, 38 yds., 18 by 16, 10 Ib....... 12 © j11 104/11 9 |11 9 |\15 3 a : 

39-in. ditto, 374 yds., 16 by 15, 8} Ib. ...... 10 103/10 9 [10 7$|10 7p!)13_ 9 |} 
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THE WOOL TRADE. 


@ur Bradford correspondent writes :—Increasing competition is 
wen in all the markets where merino wool is offered, and there are 
indications that the lowest point has been passed. Private cable 
information received this week from Sydney stated that the market 
was active and excited, prices showing a definite advance. This 
advancing tendency is interpreted as indicating a desire to transfer 
money to England, extreme difficulty being experienced in getting 
remittances to this side. Considerable loss is involved even when 
banks undertake to remit, and rather than pay big interest, capital 
is being put into wool in the expectation of being able to convert it 
into cash at the January London sales. No doubt some of the 
buying is influenced by these considerations, but in any case there 
isan increasing demand for the raw material, due to greater con- 
fidence on the part of home and continental users. The advance in 
fne combing wool is now 5 to 7} per cent. from the lowest point, 
and competition is broadening, the home trade being far more 
active than at any other time this season. It also seems that an 
increasing demand is coinciding very conveniently with increasing 
supplies. Everything seems to indicate an encouraging market 
for the raw material in every Colonial selling centre. The last series 
of London sales will commence next Tuesday. The quantity 
available (165,500 bales) is about 22,000 bales more than for the 
corresponding series of 1929, and about the same quantity less than 
for the fifth series of this year. The coming auctions have not 
sroused a great deal of comment, but it is generally agreed that the 
outlook is fairly encouraging. There has been some increase in the 
employment of machinery in the West Riding since the previous 
sales, and consumption of wool is proceeding in quite a healthy 
fashion. Topmakers are not doing a great weight of business at 
present, but their contracts are being taken up, and several are still 
prepared to sell merinos for forward delivery at reasonable prices. 
This description of raw material is expected to be fully 5 per cent. 
dearer in London, and greasy crossbreds about steady. 








HIDE, LEATHER AND ALLIED TRADES. 


A weaker tone for market hides was again noticeable at the 
auctions held in the North during the early part of the week : at 
Manchester all ox and heifers were from 3d. to }d. per Ib. down in 
price, while cows made }d. per lb. less money. Calf skins were 
unchanged except for a slight reduction on ~ lbs. Sheepskins are 
ashade better market in face of a slightly improved enquiry for 
wool. Business in connection with foreign hides continues to be 
restricted to immediate needs. In the South American market 
parcels of Argentine ox have changed hands at the equivalent of 6}d., 
with light ox realising 5 %d., and Montevideo ox 64d. Business in 
dry South Americanos has been restricted to small sales of B.A. 
Americanos at 73d., and M.V. Americanos at 74d., while with Capes 
quoted at slightly lower figures, business has transpired in dry at 
id. and 64d. for first and seconds, with 6}d. and 54d. accepted for 
the same selections of drysalted 20/30 lbs. Mombasas have changed 
at from 6d. to 6}d., while for Australians the market is slow with 
lower prices being accepted for business. Orders for sole leather 
continue to show a falling off both in regard to size and the number 
of enquiries coming to hand. The better grade bends suitable for 
the repair trade have sold in moderate quantities particularly in 
the medium to heavy weights, but for the lighter averages the call 
has been poor. Shoe manufacturers’ wants have been restricted to 
dry hide bends in the 10 to 12 Ib. weights, but even in these the 
turnover has not been large, and there seems to be a feeling that 
Present conditions will rule until the close of the present year. The 
Position of the market so far as values are concerned is generally 
tnchanged. A steady trade is being done with upper leathers, and 
over the week improvement has been experienced in the call for 
box calf and side leathers. Curriers have again experienced a 
trifle more activity, but the home demand is not sufficiently large to 
keep things going with a swing. 








OVERSEAS PRODUCE. 


8UGAR.—In the absence of some definite move on the part of 
and Java, in the matter of better regulating crops to require- 
ments, the market remained quiet and weak. In fact, trade demand 
at the moment counts for little, and distributors seem to be more 
%eeupied in taking delivery of contracts entered into previously. 
It is generally thought in market circles, that early next month will 
Witness the sitting of a Conference in Brussels to discuss the matter. 
Prices for British refined, also home-grown granulated, reduced 6d. 
ers of actual raw refining sugars are still made with certain 
Nerve, but against this buyers are reticent. Terminal sections 
Weaker, with moderate transactions recorded in raw. December 
Sold 4s. 93d. to 4s. 8d.; March, 5s. 11d. to 5s. 11}d. and 5s. 11d.; 
May, 6s. 24d.; August, 6s. 5}d. to 6s. 5d. and 6s. 54d.; December, 
8s. 9d. to 6s. 84d. Foreign 96 per cent. centrifugal December held 
for 5s, 9d. c.i.f., and Continental 88 per cent. beet, 5s. 74d. c.i.f. terms 
% the U.K. Cuba receipts last week cabled 46,500 tons, agains} 
19,070 same time last year; exports, 82,440, against 41,300; stocks, 
470, against 283,200. Quantity on plantations and in course 

of transit, 1,060,000 tons, against 384,770 last year. Stocks of raw 
Sugar in the three chief ports of the United Kingdom for week 
—e November 15th totalled 109,770 tons, against 162,747 last 


_ COFFEE.—Trade has been very quiet and prices, in several 
instances, ruled against the seller. Brazilian grades for shipment 


COCOA.—Quietness again ensued, but prices held together fairly 
well. Small sales on the spot include fair Grenada at 46s. 6d. to 
47s. Forward positions dull. Accra F/F, January-March, London 
contract, quoted 27s. f.o.b. G/F, January-March, to Continent, 29s. 
c.i.f. Terminal, December, sold, 31s. to 30s.; and May, 29s. 9d. 


TEA.—Indian auctions embraced some 51,020 packages. Fair 
competition prevailed and clean common teas sold firmly, also the 
finer invoices. Plain medium and tippy kinds irregular. Leaf 
grades quiet on export account. Ceylon sales of 21,060 packages 
ruled firm for common and finer teas, but thin liquoring and orange 
pekoes marked irregularity, Java and Sumatra sales proceeded on 
steady lines, good competition being experienced. There is a steady 
trade passing in China teas at full rates, and supplies are in narrow 
compass. 


RICE.—Market quite unaltered for most descriptions, but trade 
quiet. Two Stars, new crop, January-February, to London, sold 
9s. c.i.f. 


BEANS AND PEAS.—There is only a retail movement in beans at 
the moment, prices being unaltered. Peas continued in quiet 
request, but steady. Japanese, November-December, quoted 14s. 
c.i.f. and Dutch marrowfats 16s. 6d. f.o.b. 


POTATOES.—The market in potatoes continued moderate at 
unaltered prices. 


SPICE.—Pepper met with moderate attention and market disclosed 
steadiness. Lampong, October-December, held for 63d.; January- 
March, 63d.; Muntok white, August-October, quoted 10}d.; 
October-December, sold 10}d.; January-March, sellers, 10}d. 
Cloves steady. Zanzibar, spot, Is. 5d. London stocks of black 
marked an increase of 34 tons on the week at 499 tons, compared 
with 1,119 at corresponding period last year. White, 45 tons higher 
at 203, compared with 1,103 tons at same time in 1929. 


FRUIT (Dried).—Currants: Market remains steady with fair 
inquiries. Pyrgos, 30s. 6d.-3ls.; Patras, 34s.-43s.; Vostizza, 
48s.-58s. Sultanas firm on light supplies. Smyrna, 40s.-70s. 
Raisins in fair demand. Dates firmly held. Evaporated Fruits : 
Plums continue in request, especially large sizes, but otherwise the 
market remained quiet and without material change. Californian 
peaches, 1930 crop, recleaned, 47s.-56s. Almonds firmer. 


CANNED GOODS.—Fruit : The general position remains unaltered, 
demand being slow to expand, especially for Californian varieties. 
English fruits, however, continue to sell well, and Australian also 
meet with attention. Fish: Sardines, best quality, firm and 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, TUESDAY. 























FRUIT (continued)— sd. ad. | WOOL— HIDES— 8. da 4 
CEREALS AND MEAT. ~~ 4 yee English Southdown, washed . Wet salted—Australian ’ 
GRAIN, &c.— s. d. encia :— per Ib, per lb. 0 
Wheat, No. 3, N. Man. 496 Ib.... 27 § case, - ; : . ; 9 am eo ae. ” — BRRIAR...ccccvsseceres 0 4 ; d 
Eng. Gaz. av., CWE. cereeeeee 6 case, 58. ueensland, scd.super cmbg. BPO ...cccccccscccscscsccece 0 
Barley, Eng. Gan on. evcevccccess 9 8 Onions, Oporto ...... case 0 00 N.S.W. greasy, super ,, ll Dry and Drysalted Cape... 0 ad : t 
ATS, ny nya teeteeeennne 5 ll Chestnuts, Naples... bags 18 0 24 0 N.Z., grsy., half-bred 50- 9 Market Hides, London— 
Maize, La Plata, landed, 480 lb. 18 3 Grapes, Lisbon ...... boxes 0 0 O 0 Crossbred 40-44 8 Best heavy oxandheifer 0 54 0 7 
Flour, Lon, stan. ex mill, ss. d. » Almeria ...barrels 10 0 29 O Tops— Best COW ....00000 duensenes 030 d 
II “cotinine 2% 6 0 0 RD— Merinos 70'S ......+eseeeseeee 28 ieee 0 i 0 10} 
Rice, No. 2 Burma, perewt.9 0 0 0 Irish bladders ............ 70 0 80 0 64's 244 INDIGO— 
Sago, Pearl, per cwt. ... . 19 0 American, boxes 56 lbs. 63 6 67 0 Crossbred 48's . lly B red-vi 
Tapioca, per ows SPICES— 7 ——. 
ss » ) ” © eeeeeeeeeee 
ea flake, fairspot ... 17 6 0 0 Pepper, per Ib.— LEATHER — ot 
Medium pearl ......... 20 0 0 0 Muntok, fair White...... 00 Ol} MINERALS Sole Bends 8/14 Ib.— 
Potatoes, good Engiish, Black Lampong ......... 0 0 07 a per lb ‘ 2 2 
ewt. 5 0 6 6 Cinnamon—lstsort,perlb. 011 0 0 CcoAL— ; a &. @ 4&4 Bark Temnad Sole ated 23 He 
Beef 8 Ibs.— Cloves—Zanzibar perlb. 0 0 1 3} Welsh, best Ad’ty...ton 20 0 00] goa ens Hides 
E > Miah I sides 48 54 Ginger—per cwt.— Durham, best gas......... 14 9 15 6 Shoulders fm DS Hides 0 7 010 
io fC aitiean ; a Sheffield, best house... 23 6 24 0 Do. Eng.cc WS do. O11 } § 
Matton, per 810. Jamaica, ord. to good. §0 0 90 0 Do. Eng. or WS do. 0 1 10 
English wethers ...... 60 74 | ean perlb. 1 6 2 4 | IRON AND STEEL— PR meee 
N.Z. frozen 99 ewes ° 3 6 46 Nutmegs a » a 00 Pig, Cleveland No. 3, ton 63 6 0 0 Ro. Ene Calf 20/30 Ib. 2 « 8 
Pork, English, per 8ibs. 4 8 8 0 | sUGAR— Bare, M’brough .......... 215 0 0 0 est. Eeote es ie 
; (Duty, lls. 84. per ewt.). Steel Rails, heavy ...... 170 0 0 0 | VEGRTABLE O11S—” ¢ t : 
BACON— OTHER FOODS. B.W.L, crystallised... 19 0 22 6 Tin Plates, LO.,perbox 16 0 0 0 | Tinseed. naked, p. ton net 21/2/6 0 ¢ 
ieaade per cwt. 94 0104 0 | Java, white, c. & f. India Rape, refined . 3210 0 0 
i aptrenineaneee 70 0 76 0 Nov-Dec. 7 8 0 0 | METALS— £ & £ © | Cotton-seed, crude ......... 24 
mamma At, 2 — Copper, Electrolytic, ton 50 0 51 0 | (otton-seed, crude ......... , ee 
Duteh vvvcccccccces 650 73 0 | Yellow Oryetale wru.cuee 18 7 0 0 | Sheets (strong) wr... 2 2015 0 0 
HAMS—Irisha 2.0... POG | Gi namminianne 123 0 23 6 | yr 0 46/2/86 | Oil Cakes, Linseed, Eng., 
COanadian.......0.0.0+0++- . 00 00 Crashed .....scsscscsssees 21 6 22 0 | LeadEng. Pig...perton 1710 0 Per tON vesscesseee a oe 64 
American .........-... . 96 0105 0 Granulated ............... 19 44 20 14 | . Soft Foreign.........+... 16/1/53 16/2/6 | oi] Seeds—Linseed— 
BUTTER— HomeGrown(Nov.-Dec.) 18 9 19 1k vo+ 14/11/515/1/3 | “Ls Plata, p. ton— 
Irish creamery per cwt. nom, TEA— 11415 115 15 - Nov.-Dec. 9 5 0 
Australian ............0+ 92 0128 0 | Indian & Ceylon—per Ib. veedlS 5 113/7/6 Calcutta—per ton — 
New Zealand ............ 100 0 154 0 I ilies 09 2 2 Nov.-Dec. 12 5 0 0 
i teedeeeemniaasiil 140 0 142 0 Broken Pekoo A 0 :, 2 lt MISCELLANEOUS. a do 
CHEESE— renge Pekoe .....+..+0+ 4} ALS . Whee eserves 
Canadian ...... percwt. 73 0 79 0 Broken Orange ......... 0 9 2 64 CHEMIC 8. d. 8. d. Stn te ee 
ee a see e Acid, citric, perlb, leas 5% 1 54 1 5 | MINERAL OILS— 
English Oheddars ...... 68 0106 © | (Duty 8/10-11/2% per Ib., Nitric, BOSS be ~~ ~Lektet & EE 
(meee acre 380 7% 0 Empire growths, 6 a ag “eet Be | or topes aia 
any per ib.) Tartaric, English Jeas 5% : 0 : 0+ Labricating—per ton— A A. 
— Vi ‘a leaf— 8. 8. OS... . a) 
(Duty, British grown, yey IO oi 010 2 6 | Alum, lump ...... perton 9 0 910 Reds ... * 11/10/0 18/15/0 
i -o p= en, c , ome Dhetedten test ............ 0613 Ammonia, carb. ...... ton 3% 0 38 0 RR . 12/0/0 29/10/0 
ae on 48 0 56 0 | Nyasaland leat sssssesne 07 10 arene temp ser'ton 268 3 8 | Puct—per ton— sd. ad 
sovsencensenscas Se  senedaeaen , seseee fy 
eo 410 51 0 | Bast’Indian leaf *........... 0 4 0 6 | Bleaching powder, per cmt. 7/10/0 6/126 | “G+ S50) 910 weer e176 00 
(Duty, British grown, Niaga-dhencengaes 3 25 | aanee...ceean $ 6 6 Lae £8 86 
lls. 8d. ; foreign, 14s. owt.). COTTON— TEXTILES. d. ee eee 126 00 American ....... perton 12 0 1815 
E.1, good to fine, percwt. 110 0 140 0 Mid-American ...... per lb. 5-97 Nitrate of Soda ...percwt. 10 9 11 0 d a. 
Costa Rica, good to fine... 120 0155 0 | Sakellaridis, f.gf. ......... 9-65 Potash—Chlorate, net..... 0 3 0 3¢| RUBBER— 5 at 
Cent. Amer., mid to fine 95 0130 0 | Yarns, 32's twist ; 95 Sulphate.........percwt. 10 0 11 0 | Plantation sheet per lb. 0 44 0 0 
Kenya, bold sizes ......... 75 0122 0 60's twist ....csccccccee (18 Sal-Ammoniac ..-percwt. 42 6 45 0 | FineHard Para perlb. 0 6 0 0 
Colombian, mid to fine... 95 0 125 0 = £s. £8. | Soda Bicarb. ......percwt. 9 0 10 6 | SHELLAC— 
Cab per 320 20 0 38 0 ae ZK ...... per ton 39 : : : Crystals .......cc00 per cwt. s 0 $ 3 TN Orange ..... percwt. 90 6 92 6 
eceeeeeee POP 1200 ZU UO £5 Uf POTTBU TAD) ceccscesecceveeeee 8. 8. 
S SHELLS— 8. £6 
ae pecsonnsseepacsnonse 20 0 22 0 ae eee lst sort. 39 0 46 O Sulphate Copper ...perton 22 0 22 10 W. Aust. M.-o.-P. ,, 310 1110 
Oranges,SouthAfrican bxs. 18 0 22 6 | Italian P.O. ...... ton 0 0 0 | CEMENT— s. d. s. d. | TIMBER— £6 4. 
SS. Valencia — Nov.-Jan. ““J2” 24 . 0 Portland, best Eng.pr.ton 46 0 48 0 Swedish wes =8 per std. +4 : : 
} cases 300 17 0 26 0 | Sisal, African, Nov-Jan... 22 5 2110 | COPRA— be ose) O18 00 
a * : 4 : Mentenn pounahied socbeieeeee 0 0 2310 S.D. Straits c.if., per ton 8 s £ 8. Can’dn Spruce, Dis. ea 8 3 
: - ec. 16 0 2 Pitchpine ............ er 
Toman, Naples... pane : = ; Native lst mks. kg aon £ > ir Smoked South Sea ...Nov.-Dec. 15/7/6 Rio De nenbaenensah afer = : : 
Gane cases 12 0 30 0 Jan-Feb. 16 5 0 DRUGS— Neg A gag ft. Oll 6 
Malaga... cases420No.1 16 0 18 0 SILK— s.d. «6. d. Camphor— —— “——  % African - ee 
i 18 0 31 © | Canton .--rvernreeee per lb. 8 0 10 6 Japan, refined ..........+. 2 2 2 2| Amer. Oak Boards » os : 
* var. ee a eee eae i vn a 
» Tasmanian...boxes 0 0 0 0 | Japan sescwescccccvcssee 9 0 12 6 | Ipecacuanha 77” 2 6 13 0 English Oak Planks ant i | 
» Australian ......... 00 00 Italian—Raw, fr. Milan 10 0 12 6 Peppermint, Wayne Co.... 14 6 14 9 Do. Ash yy » 89% 











scarce, but lower grades tend easier. 


Meat : 


Portuguese, } clubs, 3s. 6d. 
Market quiet, but sellers adhere to recent quotations. 


Condensed Milk : Supplies were less plentiful and prices firmer for 
prompt delivery. Dutch condensed milk, full cream sweetened, 


5-cwt. casks, 34s. 


trade proved quiet on about former terms. 


MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 9,623 tons, as 
compared with 9,476 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 81-2 per cent. of 
the supplies, as against 78-1 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 72-9 per cent. of the total 
supply, as against 72-2 per cent. last year. The price of pork 
showed a slight rise on the week, but that of beef and mutton 


remained unaltered. 


Honey: The market was well supplied and 


RUBBER.—There is a fair business proceeding and market for the 


main part steady. 


present month, 43,000 tons. 


Revised estimate of Straits shipments for 


According to indications of landings 
and deliveries in London, also Liverpool, stocks next Monday will 
show quite a liberal increase. Standard sheet, spot and November, 
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sold 4§d.; December, 44d.; January-March, 4jd. to 4§d.; April- 
June, 4jd.; July-September, 5d.; October-December, 5d.; and 
May delivery, 1932, at 53d. London stocks marked an increase on 
the week of 883 tons, landings being 2,093, deliveries 1,210, and stock 
76,042 compared with 50,068 tons at same time last year. Liverpool 
stocks were 667 tons up on the week : Landings 959, deliveries 292, 


and stock 40,003 against 17,543 tons at corresponding per 


jod in 


1929. American consumption of crude rubber for October, 27,270 
tons; arrivals, 43,730; stock, 185,470; afloat, 51,120. 


HEMP.—Manila qualities steadily held, moderate inquiries being 


met with some reserve. 


in some sections prices have receded to new low level 


J2, November-January, quoted £24 ; 
K, £23; Ll, £22 15s.; L2, £21 15s.; M1, £21 15s.; M2, £20 15s. 
African Sisal, No. 1, f.a.qg., November-January, quoted £22 10s., 
and sales in No. 1 tow ditto at £18 10s. and further buyers. Receipts 
for past week totalled 21,000 bales, compared with 26,000 bales at 
same period last year and 35,000 bales in 1928. Estimates for this 
week 24,000 and the following week 21,000 bales. 


VEGETABLE OILS AND OILSEEDS.—Markets again are easy, and 


s. Considerable 


pressure to sell is the feature of linseed, of which large gan arvorr) 
old crop Plate remains to be marketed. Apparently, a substant 


quantity will have to be carried over to the next 
excess supplies are promised. Old crop Plate on spot has 
to £10 7s. 6d., and afloat and December shipment to £9 1 


season, during which 
declined 
2s. 6d., 


while current value of new crop, January-February, is arowl, 
£9 5s. Cottonseed is dull and lower, black Egyptian on spot 0 


on passage being quoted at £6, and November-January at £5 178. 6d 
Linseed oil has been irregular and a good trade reporte 
lower levels. Raw oil on spot ex Hull has dropped to 
and November delivery to £25. 
January-April offering at £21. Cotton oil is neglected and 


tions easier: crude Egyptian, 


Other seed oils are quiet and inclined easy. 


has been dull and prices eased. F.M.S. Straits, 
Rotterdam, sellers, £15 17s. 6d.; Dutch E.I., ditto, 


Forward positions are 
£21 10s., and common edible, 


December, 


d at the 
£25 158. 

easy, 
quote- 
£25 5s. 
The market in copt@ 


to 


£15 178. 64. 




















